78(6'$<0$5&+
6HF 9 6 $f DYPHQWRBDG

D $ WD[SIRWMKHHOHFWHERBHIYWRZDIIULEYD G
G HF L R MRER DRIIBL YOLDOW K R Q GWKME F K D B WY IHRUK/D SP/DH U
DS S MWDG@H F L R MREHR DW IBL WK KU H FRBWRIGX S H & RRRIIW
W KEHR X Q @ K L MKKSHU R S HVD R/E D TWKHAES S MIROGHK S H & RRXKW W
V K EGKH DALGV KIRXWWFK B S S WIRQ WK KU H FRAWRIGIX SHU L R U
& R XWURNEGFKR P P H (ERH® DQ RWRIBHS IS X O V WRR @/HR |
WKHH UPRBQWRV&LYRORFHBXW KL G D\ I WHQWRUW K H
G HF L R MRKER DRI L YOLOW K R7AKLUGAD W/IA D L OR.IQ R WRLIFHK H
E R D USGHIPL E WRKDHR EQ FAURIKAHD [ S I KHEBEH H PWHIGHD R/IH
H Q VRUW KER D UGGHIF/L VI R R @ HVUKND/DOD QDRI IW K H
Q R WW WHK HU H FRWR W K6HK S H & RRXIVWQ G L ALIWKEHE WD @ 8
V K GIE R DG VDB R BR W FOHR WLV K M D Q KEVRAR KK H Q WHUN
IRD@SSMMRKHUHFWRU SURY LKRZE YWHD WHUHFWR U
PD\ZDLYUHH G XRHH I XWIGHO WHH FDVRIKDUGRKLRRLQ
DS S HIOHID UNGR/HD BSHD U E HIOWV KRHS L QR @ IHU H FBMREIS H D O
X Q GWIKMXE V HE QY. RONRIF/S @ KX[Q L SUR SR Y WO X DWKIDRAQ
ZRXEGHEHDWM X G E MDMBEHSH & R WK HU H FRDRAH F QLR H
DVVDSQRSHDWX BWDEDOQLISH U V WRE AW L RROW KW VW O H
D Q\GK D R ®Z BVUGES S MIRO6 X S H & RREJKW UMK EGKCH D $ @

DSSHROZD EGWKHU H FXNVROW KV XEVHVWIEBBDRQVLGHUHG
WLPHOIHBISKKSHBRRIMWMVADWLPBES®SS HIWW&HKBUHFWRU

6HF 9 6 $f LYPHQWRBDG

t $332,170(1%7)3523(579$/8$7,2%($5,1*
2)),&(52$7 +3$<

"KH® @SS MDMDK HU H FW@RREL WK GRDR QZD [EGW & H

'L U H FW/BRXUS H EIRRB YW V XMRQXWE V H F W LIRRIW KWV WYGK

'L U H FYAKFDUDHO W KOHS S H QU L WA RS H U \QRR&P S O RE HVBK H

'L U H FOVSRSIR LEQW KiliJ H FDAKRAD R QLIFHKUHL U H PAK XDV H

W KUHL W BH P FOKH D LRIQLIFRIUQ H | 1 L FR BIQIFH DIV® Q ERW
RWKEBYVEOLRBQQMKIHU H PWKRISS ROKW LRI QLIMHRUO O

D QY D F DOWM IEWH-GV L J QUDHNPLRRRIRAV 1D X \WaH | RAGHV HU L Q J
LQWRBXWS H WV \VIRSB\R LOIDKHDGR QLIPHKLINWMODINGNGX EV F U L E H
W KRHD W KV KRH | LE BT H V FUQVBRHEQ V W LAY VRIDRUGK [EGIQ O H G

Z L WWKKHU H F W R ML U H PWKREID®! D FKKH D URLIQLIMN X ) RW/R
H[FHHG SH®LHRHD BKZK H UKH DQUD GEHVOER J HAN KU

U H DV RIDSEHOBAY HU H FRADRGH W H U  IK®! D URLIQLI FPHDW

V X E S RZH QI HYWFRID GGR F X P H@MAYD Q GBHUR Y EGOIBZ

| RUH U WIXES RIHEDELFON DROBYD G P L QR WHRUW Q HV V H V
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6HF 9 6 $f D DOVPHQWIRBDG

6HF 9 6 $f ILOPHQWERBDG

| LW KWGEGL P RWAWKUWHH V R XOUYFHMNQ B BVCKES YW S RWKHH
&RPPLVVPPOMRISORXFKQGLYLBKBDWRADSHUPDQHQW
W HP SRRIBRQ W UDFVWDYDKIEMDH F H VIVEY BWHX G J FRHVQ KWH
&RPPLVVMWERLIEQ KHH U R U RIGOAWLGIGW KVNFWERB
&RPPLVVVYRIZ®E D PR Q L F L B/IXGLRI—— SHWDQG
OLYDW EBNOPK QLFL SROHWYXEBRY MERHIBHRPPLVVLAQHU
FRQQHEMMRSH U | R U R BBQFWLGIGWM KNLNFW RBQHSDUDWLRQ
RWKHKQLFLSHOXAMSMREH DOWDQCYMRUHDSSDQGVDO
FRVWWH\O DARHOS SR DR QL FL SO X AOSIRE® MW D Q G
OLYWR SH YBVARNXQ L F L § B 0NE\FS\DL WH Q MAH K QIGH KL V

V X E V HE @M\RSH A X DB K\DRNEGIOV AR X S SRISW HS D RD W LR Q
W KK QLFLSIHD®X ABWRESH TWDQIB/WEHDSSUDLVDOV

6HF 5(32577,0(6+$5(352-(&9$/8%$7,21

20REHIRDB XDU\ WKHRPPLYVVRRDHVKDXE DLW
UHSWWWRXYRPPLWQRHNMD QEHD QDG ICH Q BWPRPLWWHH
ROLOQDQBRSRIAWIRDEG U HV KIRE B O HRIMDIOHW ORI H
VKDYWR MIHAW&W D WIKIHU HS R Q GW KV M F VWIKRXID® OX G H
UH Y IRHFZW K/BMD W IHRVH DSAHR M B BW DW DM@ Y D O XBIW LR Q
WKIHHDVLERIOBWO WR RRKM P XIODPNUPR QWHIHS RK /O O
SURSIRQUHHFRP P H QIGROIMAL R Q & K DVQWHRO D WIKKKD O XDW LR Q
RWLNKDSBUHRMHFWYV

6HF ())(&7,9($7(6
7 K LDVAWK DWCDBNIH HREGVD V V B JAHH/S KD W

6HF UHIXRGHGXEWY URQ BYINO X K DNODIN! IH HREQV
-DQXDU\ DQWKIDGGWRXQLFUBDOHRWAHG X VX ERDODWWHG
RRDIWBQXDU\ IRDILOD®S RIFAR XWAWU R QYRDIYW IGL Q
WIKSHHHYEBRRW\REBRHJI L QOUWWKH FD O HM®EU

6HF 6WDWSHU DIOWD @ L DO/W L RIWDRY FRMKADNOOON H
HITHR@XO\ SURY WKHHEQHBYVYWHPEDWYQRUEHIRUH
-X 0O\ DSSURSUALQGMWIEBRY MK'HHS D U W R H@WH V
RSHUDPRIVOW/T X MUHWGH DW SO H PLHIBD L Q WIDIHGE WD W H
DSSUDDRWD @ L DIVW L RWIRQJ BHD P
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$ Q @&/ KIDIWEHDWY W RAHL RW® KEHL DD PH Q @ IRB D G
$ QD RWWH O DMVRID@JIX DRABLXRIE R WHRHG X F CBW RS @ D YW \
$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

6HQDWRWPIIRQ KHRPPLW®HEBURS U MDRK L FRARKZH. O O
ZDVHIHWHISRW WBNH ROIJWERD YK OB PHQ GH G

7KHUHXSKREQ @DV HMNWGMH FRQIGERNW L QB WX U V X\CRQ W
SXOHWHKIHHFRPPHQGDRHLREX B D WU MWW K IUH® GLQJ
RWKHDMRUGHUHG

$GMRXUQPHQW

2 QP R W RA6®!I Q DPHMIRAWEEW Q D\E M R XXIDWRH®IY F OLRW K H
DIWH WRDRBQ H VIDDNF K

BBBBBBBBBBBBBBBB
('1(6'$< 0$5&+
7KHHQEZ WD OWRGENW KB HVLGHQW
"HY R W L(RHQUDRL VV H V

'"HYRWLHR @ D BZNUMR Q G XEWVHEH Y H USHEUG. DCDQRU
%XUOLQJIJWRQ

OHVVDURWKHR XXILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYV L VR OIHQWR OO R ZV

ODGDBRJHVLGHQW
, DPGLUHWRMHEGWBIH Q WK B W
TKHRXYXBSDVYREZYHBOWKKROORZL®YDHYV

+ $ QD FWH O DAVRIDQVI LIHIXDADRAANDLY S\RDOQ BFRBBVG L F D O
GHEWRWHFWLRQ

+ $ QD FRWH O DWVRR@D GFRRPPLVVLRQV

+ $ QD AWYWH O DWRX@Q@L FHQBOH\V L QAIOHWHHD WLYHYV

+ $ QD FWH O DV\RRQUY HBIVWILRQDUOI H IRWSXUWRFS H@ W X J
UHO B WRNGH FXYDERI QN QBB HVYV

+ $ QD AWH O DVWRH@IBP UQ P KQDWRIBRU G V

+ $ QD RWYH O DWIRIE@ BWNB\G R S WHLIRRQU G V
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+ $ QD FUAH O DAWRLKBHU H DRMWY RRES L RALHONV W GBHEPYHL @ R/U \
&RPP LD QMBS L RALED W HEPHHORYKOIAS

+ $ QD FUNH O DWIRDQILRQ.V F H O FIXQ DB® & X F DDIZR Q

+ $ QD FUW\H O DVWRLKEHIS O R UIIRW PR @ QREQIJD QLRDW LR Q
X Q L\RFEXK SR @ WDUDEIN VX € BREX BRR YW U L FW V

+ $QDFWH O DMWR.BBEK OREDG FRMURBVOHJILVODWLYH
VHVVLRQ

, QV KSHD V VDI IKIL KEIR Q F X LR IO B DWHTXHVWH G

TKHRXXBDNVRQVLOGHIUHIE JL QWEH)Q RWHIROORZLQJ
WLWOH

6 $0ODRYWHO MWRURFHGQYRIOYURDUPYV
$QB&DSDVWHED AHBRQFXUUHQFH
LGBMIUUHG

+RX\EH QROWKR O ORWIL @B BWH Y H WEHOVGY HUW IMPDH) G
UHIHUUHG

+

$ QD FUWH O DMRB. MW L H@QMOQIF\. DOV BR@IAFDBY G LEB G W
SURWHFWLRQ

7TRWKRHRPPLWR@HBOW:&OIDUH
+
$ QD FUW O DWVRR@ID GREBRPPLVVLRQV
7RW KRHR P P L \R @RH¥H U QPSHUMD W LR QV
+
$ QD FUM O DWRX@L FHQ B OB\ L QIGHQFAHD WLYHV
7RW KRHR P P L \R Q/BIW b Y @ XIJGEH U J\

+

$ QD FUWH O DWRRQ Y H B WL | H IRNSURS HE@GWWHODWHG
SURVHFXQDERQNVNEQBRBHVYV

7RWKHRPPLW@MGLFLDU\

+
$ QD FWH O DWRHQ@IB UQ P KQDWRIBR U G V
7RWKHRPPLW@MGLFLDU\
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+
$ QD RWYH O DWVIRIE@ BWNB\G R S WHLIRRQU G V
TRVKHRPPLWR@RMXGILFLD U\

+

$QDFWHODWRMKIHUHD RLWRHS LR EBW W OHEPHIOMR U \
& RP P L\ QUEIRIS L RELED W HEPSFHHOPMKEAS

7RWKRHRPPLWR@HBOW&OIDUH

+
$ QD FUM O DWRDQIRQV F H O FIXQ DB® & X F VDIZR Q
7RWKRHR PP L W QGDHF DW LR Q

+

$QD FUWWH O DMWR. RHI[ S O R U IRW IPROQY D@ J D Q L RDX\QLRRI
V F K ISR @ WDULEIN VX € BREK BR B W UL F W V

7TRWIKHR PP LW QGMXFDWLRQ
+
$ QD FUW O DVARLHFIK DR B D @ FRWLIRHD \O H J L V OIDWLYRD
7RW IR P P L R @RYHH U QPSHUMD WLRQV
%LADVVHG

6HQEWGBRMWHKR O O RWL @B BAM Y HUBGMGWK WILADK) G
SDVVHG

6 $ QD FWH O DWVRSQ ISR MRIFW S D U WRPIRRWU HFW LR QV
U H SW B VWW KR XMHW MRL@QG LR RROBEVD W L R Q

6 $ QD AWH O DWRIU@RXK L E L WolL@JB WRXY/U W KR XV HV

6 $ QD FIWH O DMWBLVQIFR KXW LV GR B WH RIGCPA.JUD QW
MXYHQVLDW XV

6 $ QD AWH O DWIRIGQRIS RVIDAR/QEF W &RHH W K L F V
% LDOOVVHG
6
6HQEWSHY HROORELQ@DH
$ QD AWYWH O DMRX@HU P DM R GLLAAMWYW. QL D O V
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D VU H DVGUHK MULA@PID &D V \RHEEG L Y L R IVRKBHH Q DAM B V
1D\V

% LRH Q G %GOV V H G
6
6HQBEWSHIOWLWOHG

$ QD FWWH O DNVRI Y H QGEH R B UGID Y L RBFR B Q WW Q BIIULIVKW S
3URJUDP

‘D WV D XI$SQ
7 KH U H XSSRIGW @& JUHD GRIQIKE. GO Q DWRRIF R Y HGR
D P H Q/GEH. D@H F $FWOEHVRARHY 6HF VXEVHFWLRQ

EE\WWWUIRKVZEGLYLVODORVAWKHRWLDQBAVHUIY LQJ
OLWXKHWHROORZLQJ

7K L ORRWMA DSAKRIGE XADMD KW M F W/ILKROEDHE [ W H (BGH G
DGGLWILRRMOWKKMHFEHPEHU /TKBRPPLVVKBEM@®@M®R Z

W KB U (SHDQUW L E [(PSHOHD GRRBM F OMSDHU W LLRW SHDMWVHH GEW L R Q

VXEPLWWNMNOWMGWHKHRPPLVR@EREHIRXEGH

7K DUW L MHDOHARWWHKS OFFDOM HT XIHRWGLWLRQDO
HIWHQXQW@®PEHPEHU TKHH[WHQVKBOQ@OKFZORW

SDUWLA/EBEW®G RQWWEBW QGOIKWY ®FFU XHGWR R

-DQXDU\ EXWK DRIV ORZU W L FALIB B RWDGHG L WSLLRO(RDAD

IXQGVKHRPPLYVWIKRER V IUGHX DWVOWK DI U R DK

UHD V RE[WEHIIBWH TRXH V W V

:KLFXD WM JU ARG
7KHUHX\SHEHTIOmY HIWVEBHK WL RSD VVHG
% LOPOVMHIERQFXUUHBRERS RWPHQGPHQW

+

+RX\EHL @ OV KIR O O RW/ IL @/ID\WWI H DMKV K IWILGDHD §D V \LIDG
FRQFX WALNEKFRISRDBPEBQGPHQW

$ QD FWH O DWALS)SJU RYCCROH Q G PM B YAK D LRI KSH. VR\|
%DUUH

% LPRCHQ GH GOV VHG
6
6HQEWHOWLWOHG
$ QD RWH O DWIRVQWID E O WK RQVIUR S WAHROMHW R YILWW U\
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:DWVD XI$Q

7KHUHXSRQG WKLUIED GRQWKHELOBHQDWRUWQ]LQL
&XPPLGQDWGR R NHUGR QR/R Y MR P H Q/GEH. B\ W U LRNLVD J
D @OWNHHHD D FROLIQPIB) VH U@ LWX H WHROORZLQJ

6HF 9 6 FKDSWIHNG GMEH D G
&+$37(5% $0<27523+ /&7(5%$/6&/(526.B(*,675<
1 '().1.7.216
SWVHOG KHWD SWHU

S$P\RW U RIKWHRDHURYENG  PHD QS URJUHVVLYH
QHXURGHJIGQ M HDRMBIMWHDW VFHHD QVKEHU DD @B KWS L QD O
FRUG

5+HD G WHHF L KIDM\KVHD PRHD QD@ Y HFW L RRI
WKWNVWOH

S +HDBOWEHRY LKDMWMKHD PARHD QD@ W HF W L RR)I
WKWNVWOH

1 (67$%/.6+0(RP)$0<27523+ /8%7(5%$/6&/(526,6
5(*,675<

D7KBRPPLVVVIREB®W DECLM WD WHRE E % BB DWW HRE)
DP\RWUBBYNHROHU RYILWVWWR R/ KKHR O O RAWQLIRQ PDWLRQ
GHWHUWMKHOUGRIQPHR WU B WIHRDHOD R GH\O [G\WU W®
SXUVXVROQW $SFKDSWWWRHRPP LYV VVRIDEEREINDHHWHV VD U\
WRITHFKEKU S RWHKA KD SMWOHD XNGKEGD WIRH) H S R D QYEKEH
HIlTHF%D WHWVAKU FJKH S R EWKLHODID DMIKBIF L O @QWEHHD/D IMKH
SURY IVEKHABMH T XLUHG

E $OEPDVRINP\RWUBBWHRUIHG R 1 §RWHUG DK &
6 WDWKIBECHO H S R WWVHKGBHH S U H V HRQWVIORVS Y UHWR IH € /O W K
DXWKREWKERPPLYVWRQHABSWEOIHP \RWUBBWIHRUIDHOURV LYV
GDWIDQLOQGLYDGMWDBRUJD QLEMHWLBR@MIRK R & HAL DMWKH
WKIDMSUHVHQWDWLYH

F7KERPPLVVVRBGO DEVOU N KSURIUVDOWKSHHUVRQQHO
RISDUWLFKSESDWIVEBFLODWOHAXD OHRVQWWHRAURB
DP\RWURSHKWMVHHDHERPWIK K RPPLVVVRFERWODERUDWH
VWXBILWY L Q LIFQHSI G H P L IR Q%X E @WVEKIR WKYHH V RO W V
VXNV XGIKHAWRPPLVVVYRBARA S HUW DMKHD W L ROQDMOIRV X W H V
+H D OMDPRY K&H Q W R UMWY H DR WOUREV HY H Q @BULRRY LG LQJ
DP\RW URIS VAHROMHD @ /L GGAB)VY B
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T 3$57,&,3%$7.,2B52*5%$0

D $Q\KHDPDWKHBFLGCGLWIQ RVWURIY LU DWBEYWHQWV
ZLWIR\RW URB VYAHROMHWY IR WS IR D FAD RID P\RW URB WIHRJ D O
VFOHWRWHVPPLVVRBEHRPPLYVYV LIROWKAMIHEVHQWDWLYH
LOIRUPPUMHMVFEWERHRPPLVVZIRWKIUGDWIDGPLVRURQ
GLDIQRVUWKIDFLODMWYWHSROOMNRUPHOWH YV F B L WHKGE
&RPPLVVMRERPPLVVLBRROW K RWH SHE V HPOWAMWMHIH
IDFLREWWKOD IRUP DWEGRQRWAW KCHSSUR SR U B VG
WKHVYVYVWWKBFLYUKWIHY PEWKWMRPPLVVRBRVEKHWKRUL]JHG
UHSUHV HRWWEBRWRW BHWDDQUH IR WWIRUPDWLRQ

E$QKHDPWIHRYGGHUQ RGBSR MW RDWERBWWHQW YV
ZLVDR\RW UGB YWHRODHM R WA IR D O WHR KKHRPPLVVLRQHU
RWKHRPPLVYVILIRQHKAMIHEYVHAQWIPMIDMIGLDIQRVLYV

F $ORHDOGWHBHFLODWEHUVGWWHURY LCKHRSVRYLGH
GLDJQRWW IHD WHUHYIVIBRBDW IHYMPMRWUBBWIHRIDHIU RV LV
V K DUWOHS RVBRYKER P P LV V DROXWWEHIRIR J U BES KOLIF) ARRWUW L F
WUHDWPIHRQUWOMTIRHKMWKER PPLVVERQHHNDQEHBUVRQ
QRRURUPHIHRAH WHWYLFEHEFL W L RIGIBRORP\L V V R BAOKHH
&RPPLVVLBRWKRWH SHIE V VEIKODVEK H LI DOWWR/ O O
UHFRVMKDRX Q GHQMDIMRIND P\R W U 8 B WNHRJDHOB BZ\RIXO G
HVW DEIODR VB F WRHW KOMNPWR W @ B WIHRIIDHOWRUHL Y W/ IRVEKIW
DP\RW UGB WHRDHORRAH &LV ORVMODXA GHQ VB DIWH BW W
DP\RWURBWNHROMHY RV LV

1 &21),'(17,%$/,7<

D $O0QIRUPD WS REOMHGMRDKE K/D SWH B P BUAR P
SXEOQN S HF QR XWIGWIKBEX E G HIF R § IESWQGK DEGNOH S W

FRQILGHQWLDO

$ $SODGHQWLOQLRUIPDWIRUBAQLG LY SGXDG QW
K HDPMWSH R Y REHHWD POVUKHE L DR QYW D QHHFGRICOMMW HU Y LH Z V
ZULWW B BUMW D W ISRIRG WWHIBHR PP LV VR B (DHOR W K H U
SHUVIRIHQRWRUJDQ L [DAWMRRI QW\BKKERPPLVVLRQHU
FRQQHEMMDIR R W URS YAHRUIDHEB RV EVIEQMRU W DWW X\E L H V
LW[HPEIREXEOQQN S HP QERI) LXGQUGWM IBK E G HIF R § BW
V K DEEHN H SR Q | L G HDEMENVDNIR O HROWV K$HX U S R MW X G\L Q J
DP\RW URDWAHROIHA RV LV

% 1RWKILQWUKYNFWIKREDJH YW KSR P P L V V LURROMH U
SXEOLVWDWER®WNSIFODWQ RMRRIIE LEQRBRUWB W XS HV
W K®ORYRVW H QWIGI A YR [GVRIXER X IRAHIRUPDWLRQ
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EIRWZLWKVWBMELQIHWIBKEGHFRYEBWIHPSWLRQ
FUHDWHGHNF W KEB®GQ WLLE X HFOWCK MAREAW HSHWRH R X J K

RSHURW® B Qpf H

t ' 6&/2685(

D7KERPPLVVRBROHAGWE&WRJHHRHDPMWWDEORAILGHQWLDO
LQIRUPDIWDRRW HDHPVYR W URB B YAHRIITH R Y IL MWMBRULGIWR)

REWDBRBS QHVE FRUMAY P RIGHW L GH Q WYR WHH DR MWE H U

VWDWHA/B UR YILGIHR U P AR MRRHNWDWHHIY UMK IIHWV LGHQ WV

GLDJORWHGEDMHUP R QW

E 7TKIERRPPLVVPRQNUQERRILGHQVRIULPEMRMRKH U
VWDWHR IV UR B YWHROH R YIL VRAIH THOMAKH D U (R KIHBIHRY

FROODERDWIBRPQRY URD VWWHROHY RYIRNWBROODERUDWH

LAOP\RWURSWEODFRVDIWILRSUHYHQWYRDPWHGLHYV

+RZHYHHIRWHHO HB R QUG HQ MR UPOWKEHRRP L VVV RDE O

| L URVBBWIIRWP X VKV D WH. VIVIBHICHRIWHNYY H D D KBV IPG Q W

ZULWRHMSH G HQWILQVIRUPERVIR GBIQIEULLYDO Q M K 8

FOWHUHVHD WFKRHR B Y L V VY R (IDBDONRUR/BAWWIBD Y DG HR QN KIH

DSSURWDKOBIED G HFRIPHP L WRMHKIH) R W HAKMVA RRBX EMHF WV

HVWDEIORD VKRIGGDWRH) SSDUW

T [.$%./,7<

D IRDFWIRRGDPDDHVVURWKH VFORIFROQHL.GRQWLDO
SULYLOMIHEPPMWERDLQWDJIFIRSW U \RRUWKIHP SOR\HU

RUPSORBBSHUWVRKEDUWLEQRRBHMWW KIHSRBRWLQJ

DP\RWURSMWWWDHURIVLGDBR\IGDWIODP\RWURSKIHUD O

VFOHPRVEWVEGE R WDWKWRHRYR U GDWRHKD SWHU

E 1ROLFHINKIHD©MWMKBIF L 8 BW\D 6 MEK R Y PG KEWH
GHQIVEXY SH R UHGE RIRMKIR RIG LWIKY FORINRQH GRQWLDO

SULYLOMHIRAGEIDW HRHG R BW PORW URES WAHROCTHY R YILWW U\

GDRGDWDP\RWUBBYWNHROHPRYV EVRGRRUWDW XWQRHV

DFFRUGDWKHKD SWHU

F 1RWKILQ/KULNF W KREMR Q VWBSHE®W KD XWKRUL]JHG
GLVFORNVROQHLGHGWL®IOO® RGP DRHBXPKL VEF OIRW XU H

GXWRURYNWIOLRHEQBKWIDMFRQGXFW

6HF *5$17$33/,&$7,278)81' $0<27523+ /87 (5%/
6&/(526,B(*,675<

7TKHHS DU WHRIH  VO/MW EMHIDND BS SKTRUU D GWRX QW K H
DP\RWURB YAHROHY R VILWWWD ELOQ \OKEH & K D S W HBLY

SDEWWIWEBDU EXG BSHW V H QWG IDRIGWPKHIGOAY F U L E H
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DQIUDOWYARKB®ZD U GRUGKIXU SREB W KIBYB Q WLOLGH® J
VRXUFHYV

6HF 5(32575(*,675%;3$16,21

2O0REHIRHHHPEHU WKHSD U WRPHKDINWY WRB/XE iDL W
ZU L WWHIP®RVBWKAR X\EHR PP LWRYHHD GWKIHO 8 O+ XP D Q
6HUY DEXNBVR/ KHH Q \W AP L VR GrHID DV@ K O | DHUIS O RWK®I J
EHQHRIHW/YD Q WIKBB\RW UB B YWHRIOHU RYILNWWD EIOQ VKHG
96 SFKDSWH\ EURDGWRHKRBIPHXURGHIGQWHDWHY H
DGGUHQWKIHBJ LR ®\SD U W @ H UIKDH DAKWDHIH J K ENRW D @/ H V
WIRR O G B MMR[FO D USIRIEIX O B W R R/E

6HF ())(&7,9($7(6

D ([FHOWURY LGXKE V H BRI RMNF WV RERNK DAOOON H
HIITHFQX O\

E 6HF DP\RWUGBB WMRDHDURIV L VMK ODWDON H HR @/
-X 0O\

KLFXDWMJU NG
7KHUHX\SHEHTIOmY HIWVEBHK WL RSD VVHG
%LADVVHG

6HQEWGBRMWHKR O O RWL @A BAM Y HWBOWGWHK MULADK) G
SDVVHG

6 $ODFWHO DWW/ KB WH UWBMPBERRW KIFODFHRHQW
&KLOGUHQ

6 $ QD RWH O DWRD Q B R MOHSQ WHHWZ R U N

6 $QDFWHO DWR QN HQW KIRD VH QWRG ZH K DHHU
SRUWURIOKRUHPHQW

6 $OD RYHO DWMRIKEIRO O EHPWUPHQIRWWD FKHU V
6 $ QD RWWH O DWARLKRNIRIIO H J KR D[S V
6 $ QD RWYWH O DMVRD@IX B WVILRY®I DSUUHR M HF W V

6 SQDFWHODWRBRIQUKD QFGIBLQLVINQ®WGYRLDO
DFFRXQWDDBPHQILRY FRAHRBRMNU V
6 $ QD FWH O DWBIPGHIQ GALIQH T X LIJHIG F X @ WDXRMD@F H V

RUGHRG G EHERBYADHWH OLHQF\
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+RXBHRSRWPHQGPERW XUQ HG
- 56
+RXSHRSRBPEQGCWRYYWEWMMHOWLWOHG

-RLOMV R CGSU/RLYRI®RDOR LYWW H P\ B R W &V KIHH W HRIW LR Q
VLIGXSHUXLRUHV

‘D WV D XI$SQ

7TKHRXBH RS RARHEHH Q DWRIFP H @/GUH V R CEXWW R (RN J
D OVWHLH VR GO QK VHUR LYWEXHWHRIOORZLQJ

5HVREWIGH Q DWBR X RBBHSUHVHQWDWLYHV

7 K DMRAHZARR X VAHHHLWR LW H PE@ K X U VDU F K

D W HR@ F OORGWBIK LPULVQ X IWIM R U H QARARRQY @IV KUHH W HROMLLL R Q
6XSHUXRUE QEH WUWKHU

5HVRO YHO®OWKHRLGWVHPERDOHERQFXUBRQ®ORWH G
HO H F W UIR¥PKLLEFHOFOR FRUAVK H Q HSNDVCH PEE\S D U W LIFQ § D W H
G H E DURIPU H P O\R F DIWWL R @R WW. 1615 H D R MMUKHR X BV K H
FDWRHRXPHPE HRW KK H V LRI IOM/Q D W/HEHD RHE HQD W R U V
W KD WHHPEPHHRQRIW KGR 9, UHOBROGLWHR QMK

-5+ UHPRBWDHWLFLGORIEGRRP L WQISHWVWULFWHG
&29," UHOBMUFXPV\DDBHEWWWKHU

5HVROYKIE®O O RDIQRH P E ISIDW W L FU IS B RW KITE®O
FRQ G XW WU RKXIKF WHR@IEBW LP H I SD PN FUWERHEL QW
$VVHPERHUME\P PMR E HUR/MS O B IVGIGR DEHOX EP LW W H G
HOHFW UR % KSRDFOUGRWDHE Q D\Y\S KHO HRIW KrHR X \ZHK R
PD\SUR YR \G\HL VWWR @ RMHP R WIHD FFRUGZDWRY 6 $
t DV V L WWRRWEHRIU GMRQ V WIKEDIP R W P E HYURMDHU\H
QRGW VW L Q JNLRVEDIE OWRIE® E HYURMLIGVU GMRID L Q WK HQ
FRQILGHQWLGHR WMV HP PWMR E HJOGK RV KDFRR®P PLQ JO H
W K FEVRHP S O I DVCHAERWIRK FRMM KPHH P E KW R W@ H U YD RMK H
"RLOWY HPBQEBH W UWKHU

5HV RO YKIEW D WHYHR W R H VWDK G JWHR/OQOREVP D GRQ
W K®DW KAHZARR X WHMPOIELWWR L WY H PEW HRJ F ORGVBIK L U W\
PLQXMWMWWRUHQR®@® FKX F F H HE®LEDIW X UGXDQ & D\Y G
0R QG BI{¥ H SOVOS® R PHMWE GBE RYFHR P SOHW H G

7 KH U H XASKRIROH V \§ K RVP IBHH Q B WO E QUIKHHR X S RSR VD O
DPHQG PHI)EHF LIGWMBHILUPDWLYH
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NWLPRHQGHIGLBEDGRPQGHUHG
6

6HQDWIRWRW KHR PP LW @RH U QPIHUND WIRRK QE B V
UHIHEHQIBWSOWLWOHG

$ QD RWWH O DWARLKEX) H DRWI BRH QRIB X E ® DIFH W\

SHSRUWWIHRE PP HW KN L B P HQ & WGV U IRNDEDOW H U
WKIH) D FMO DY VHU@R LWEXKHWHROORZLQJ

&UHDRERHLOD F\
6HF 9 6 $ KD SWHAG GMEHD G
&+$37(5 $*(1&<2)38%/,&%)(7<
6XEFKDSWIQBIWDRY LVLRQV
T '().,1,7,216
S JHQPHDWYYWHHOQRBXEG®GDFH W\

S&RPPLVVPROQRYWH] IRADG H S D U WHWHSRN/NRLKEHD H
6GHFUHRWKING PL QL WVRNWUKCHWE BQWPHQW

3'HSDUWPHDORD MFRFRPSRQ MWOSHM HQ F\
3'LUHFRVHRDUO YKHH R®G LY LR MREIHQ F\

S'LYLVIPRHO'QRFD MRRIPSR RIDGW S D U W@ HIIMY G
I XUQLVKIUYWRHSK E Q WERQ IRV Y H U (DPAAHMRI\VD KMKLD Q
WMV DW M HO

S6HFUHWHDNOAMKHDRAWKHIHQ M PHPE RUWKH
*RYHUGPRETVKRNVHY SR Q/WHKFOYH URRMWDHGPLQLVWUDWLRQ
RWKHHQF\

1 &5($7.22) $*(1&<

D 7KHUWHU IR BH DVWWHE QRIB X E ©® DFHWW KSEX U SRIV H
HOQVXWHKHRRU G L  CDMEW QSKHE VIDH HWH\YV R XUGHOXGLQJ
UHGXBFIHGEGXQGDQFUMHBVILEGIHDOBAWD QGDYKBQIFQHV
WUD LAQE@EDIMWO OHFWLRQ

E7KHIHQRBXEGDFHWKIIFrERQ RIWHKROORZLQJ

WKHSDUWRHQWSHD IHWOGPHUJHQBEQDJHPHQW
LQFOXGLQJ

$ WKIHY LVRRFHUJHIDRDIJHPHQW
% W KIHY L VR RIQBHD | HIVQ G
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& WRHILRWUDLQLQJ

WKHS D UWPHZW | RU F HIPEIRAVWWGH YL VR RWK H
IHUPRBRQYWBWGELFH

WKIHY L VR BRS S RHIWY IDRHG/
W RHI L REERPP X @QIRMO\ODERQIPWRRAUPHQW

F 7TKEBIJHQNKDSIURYDGPHLQLVWASSWBKHEHIROORZLQJ
ERDUFRBRYPLVVOLERKXQFLOV

WHRHWHH U YUFHL QRFDFLO
WHKBIZ(QIRU F HRGEHQ WRRID U G
WM BREEENMLVRPPLVVLRQ
WIKH D DEEH YV RRXRHX QFLO
WK LPOWXHQWHYVWS G WRRRID UG
WKBHFWULFHD@®RDPU G
WKBHYDBWIREMY LHRDUG
WIKM D RHHU J HSHRAS RARWPHP LV VLR Q
WK XPHEHPLQWADUG
WKHUPRBDMVYRDDGG
WKBKDQFH&GRDUG

1 $'9,625<4%$3%&.,7<

D ([FHSDWRWKHUSAURALIGME EX D S\ BBR D UDX/G
FRPPLYWKDUWWS DB IR D UMHW W DNV IBIEH Q & X U V WIRCKW V

F KD SWKHEMHDG Y L RRUMNQW KSR Z HHQG X WRIMNKEBR D D QG

FRPPLVVIRGO XGIGEFPL QLVWIRDWEYRDDNQQIHIXODWRU\

| X QF WV IRIPM® @ QESHH [H U FEWHGH F U HRWADIKKEH Q F\

E IRWZLWKWWXB QIKHIRIWQVYNFWHRMRBMIILVWUDWLRQ

DWW DWFR K$WH Q ¥ K DUCHOMPQ KR H U ILAARL V VD XOWK R UV W/ \
UHV SWEHW H QRN 1 QW HRQMDKIWHD Q B I/BSBHWJ MRHIV.VWHUH G

t 3(56211(J(6.*1%7.21

TKWHFUHWBXYWHFUHMRRALYVYV LRHSHIEWPPLVVLRQHUV
DWWRDQBW® P E HRUBR D LFR\WP P L WAWRIPRYVVRRRXQFLOV

DWW IWFACHEKEH QB UHH H P ISR\ KEHD D V \6IW DANMGH Y LLFH VLR Q

GLUHSRWRW DREGV HPISVRW KD DV WIHURNRGFHE Z LWKLQ

W KHO D VWH UK G FAH WD X W K REAVIHHEW L FRRQW KWY R/D H

RWKHEB X VEHRW ISRV L WK BE@® WWIKGD DVWIHUMGFH
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6 XEFKDSGMHHFWHWDU\
t $332,170(1¥1' '87,(6

D 7KHJHQNKDEHY Q GWHWGIL U H D/IERXG H U YRLIIWLKRHD
6 HF UHAKBAK\EEGDSS SR LEOWKRBY H UA) RWKHOHG YDRRER QVHQW
RWISH Q DWEK V&I QDWHISHD H DR/WKHY HUQR U

E 7K1 HFUHWKDRDYG UW KDHF W L RIWKH MW VRIBXSSRUW
6HUY DRMANHIL RHE RP P X GRIRM\O D EB QP8 RR € U PHMW
6 HFUHWKIMXGHUWKMPPLYVVRROUID IHWQEPHUJIHQF)\
ODQDJHPRAWKWHRPPLVVRROYAVUIRUFHPHQW

t %8'*(7$1' 5(3257

TKHBHFUHWODEHY HY SR QWRVEKGRIY HU Q R 8 K D®®D Q
FRRUGDQ®MWAM EKWQ F WIHRVQMWHN GHH Q F\

1 '(387<6(&5(7$5<

D7KBHFUHAWDWKOES SURMIKIR Y HURRWS S FOGHVE X W\
WYRH UIDMAKIH FU H\W O H DTWWWWBRIH U | R X FRKX WOILWWH FUHWD U\
PDSUHVFUKBHS XWKEEGHOHPBJRW KD D VWIHUMGK H
DS SR L QWWKHEEIEW L WDLQRGK EEGHO OLHWS KRHI L RHW KM FU HW D U\
REWDWH

E 7KHHS X@HFU AWK DBMY F KDKEKHML L PIGBHV SRQVRELOLWLHYV
WIH FU HWOEH FU HW B YMDEHD YHMD F DRFFR X GWKRHI L F H
R IW KoHH F U HW/IORIS X WK DOV XIPGIG L V F KW KBEEWR IRVI L F H
X QWIKED FDIWHEO OHG

1 $'9,625<%281&,/85&200,77((6

7TKEHFUHAWNOWMKOES SURMWKR Y HURRWU HDXWKG YL VR U\
FRXQRIFR\P P L WWW\HKEHY F U HOAHIHBRAA F H VALDVUMAKED H Q F \
DQOS SRV IOAHB E HRW H WHRMYF H H &/ IKARY H U Q\RHUUTR/

1 75%$16)(2)3(56211(H1' $335235,%$7,216

D 7TKHEHFUHWDNWKKIHSSURYWERHRYHU@RUWUDQVIHU
FODV\VIRVH @& HRVYSW GBS D U VIDRFBEQMEYREP S R QR WH
$JHQ VX E MHEHW V ROD@DNXGEX O H V

E1RWZLWKWYWDWQKEDRIMRKYWVEWIHRRE HUREGLITHUHQW
GLYLWIR&WSDUWRPHWIRUFHPKHIDOARBNMHIHDVVRIUIQHG
WUDQWNKWWKGH Y L X QOR® ¥PeH P E Ul T X BW WD/Q DIEIKUH
&RPPLVVDEOYHRNMMNVD QVIHU

F 7TKEEHFUHWDWKKIHSSURYWERHRYHU@RUWUDQVIHU
DSSURS WRIHIMWMINKPE HR/IZGHSD U W RKYWRE SR ALHQ WV
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WKHHQFRQVLXYMWWMEHRXUSRREAKL AKKIHKSSURSUDWYWLRQ
PDGH

6 XEFKDS&RPWPLYVYV DRXGHUKHFWRUYV

T &200,66,21(56387<&200,66,21(56
$332,170(17(50

TKHOHFUHWIDMKKBISSURMIVEHRYHU YRDODOSRDQW
FRPPLVVRRIDHGEHSD U W RRQVDEHW KFKLH[H F X W QGH
DGPLQLWVIUBYWX BYSG QDYWAKSHD H DR/ G F U HW D U\

t 0$1'$725<'87,(6

D 7KKRPPLVVYRHHBU M KAR Z HDJQSEH U | RMKBEXW L HV
UHT XILRMAKEH | H F WG B HQ L VRAWUKING IDRIQV P H Q W

E 7KRRPPLVVIZRQWKMKHSSURYWE&HR Y HU § R DVORO
RUJD Q DIBU U DAVKIHS D U WEPHLGBVE B QSR \HWI L F L SIQRVCR W H
L VW YR UENQFSD URXWVIKRHE M H FRAWY. KAHKYD S WHKHIR PP LVVRBQHU
IRUPXGCGRWHAVRHBOYWRHGHSHRORWKHGPLQLVRAIWBM LR Q
'HSDUWPHQW

F.QDGGLWRWIGBKWIPFS\REFHODW KHR PP LV VWIRDAOQ
DGPLOQWYOMDY VL WWRKEHSDUWPHQW
FRRU GDh QBEMWVHHY WHBRWANW IGH Y L VLR G V
VXS HWDYERDDYRIAIKQFWLRQV
t 3(50,66,987,.(6%$33529%$2)6(&5(7%$5<
D7KBERPPLVVRRYHWKOES SURMIGCH FUHWD U\

WUD GOIHVNER VHE L RVERIEH W ZE IHYQL WOREMWHRE W
6 W BWH YV RODM@DNUEX O HV

FRRSHUDMKHIHS SURSHGBIIWVE-OQ BIOHVGPLQLVWHU
IHGHYDOY XS SRRUWR J ZD PMVIKBEISDUWPHQW

V X E FSIONDIMEH S ROUQAMR W KIHHY SHRER\SOL\WIHKG HU D O
O DIZQWEH J X O RANIHRNOW RU Q J WDOEPPL Q LEEWHBSBUWPHQW

PDNHUHXOMHYGROLFRIQPW L ¥ WWXDWYR W KIHQOWHUQDO
DGPLQLWNUKMNS DRIWPHEBNM RJUD PV

DSSROGHEKRRPLVVLRQHU

SURYIWAHDLDQGQQVWUXRWILCRHR/S O R RHIMAK H
'"HSDUWBD YW SH RWHKHSDUWPMHGWFDWQRYDBNYWLRQV
RWIKIOWD BO\G
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RUJD QUHRUJ WD GV HR GULWK WL\RDM FWR B QV
VHFWIIRNWKBISDUWPHQW

E 7KEBRPPLVVRRWKHS D UWRPIHZW I RUF HPIH@KK H
DSSURMIGH FU HRADD U\

GHVLIRWMCHNKED QNUDWRHKHEEPHP EHQ
DFFRUGDWRUX OD\R EMWAIRHRPPLVVLRQHU

DVVRMDUD @WIREH UW RGE DY L WNRRIQDMX MWD W LR QV
DOQWRHUIRXYREKXWIWKHRPPLYVVVIRBAWWLIDO® H

GHWHUZRDWHU WO DEH)GR U F R PlH ERW M\HIB W D W H
3 RORFIH AW &R QQ&U HV FMHKEHE @ G LIVQMBEPERK Q W

F 1RWZLW K \D\ D\ KROKBHR Q WLLA KIRLK/D SWHEHL Y LV LR QV
ZLWKRMIOM SDUWRHOW(QIRUFHPKD@®BHD EROLRK HG

WUDQVDRBHPEHURGBLIIHGHQWRIR®HWS D U WRIHXYW

(QIRUF HAHTINAW HD V VR WQHEO VR K WWHKEH Y L X QR ®I V V

W KHH P EBIKIT XBW WD/Q DVEKRHR PP LV VD EQUHRNMV D QVIH U

1 '.5(&7256

D $ GLUHVKVRIB P LQHDWH VY LVILRKH HQFYKH
FRPPLVYVIZR QKON S U R WADKEHH F U HW\KIIGSG RLKEIWU HFW R U V

IRGLYLWRKINNDRIWGHSDU\VW®GW FU BAMIDBS ROL@Q\W

RWICGHW HEWRWVE SR L QMPRRWVK H U RYWHEXE B Z(D F K

GLYLWICREWMILFWKDMHQ GWHKGEL U H DV/QIER® WVRUWR K H

DSSRLOWW® R UANBWVWIKH J DMMEKTEX DWX G LIFER @ X W L HV

YHVIV\W&GHROD Z

E1RUXRBROPBEHVVEMGLUHFIRARY LYLRRRKM
DSSURMWHKBS SRLDYW RBRULW\

6XEFKDSWSDUWPHQWMR@BRD UGV
1 '(3$570(172)/%$: (1)25&(0(17

7KHHSDUWRIADZY QI R U F HIP\A Q WDAN. AN K3 H Q R\I
SXEGDFHW\

T '(3$570(172)),5(68)(7<$1"' (0(5*(1&<

0$1%*(0(17

7KHHSDUWRIHIQUEFD [ HIWQEFHUJHQFQDIJHRMNQUW DWHG
ZLWMKHHQRYSXEGDFAHWKKRPPLYVVRRDUHD | HIWQ G

(PHUJHE@EODFQDIJIH EHQWIHD U V K/IKCEHDHV SRORHORUFL QJ

WKHD ZS\HU W DN W KERIY HV WR 1 DUWMARSEU H Y H R WLLLRMDK H

SURP RRM L RV | HVQVE FGHH O LRYIH.WiKHH U YW FBIL Q L Q J




1("1(6'$< 0$5&+
t ',9.6,22)6833256(59,&(6

D 7KHLYLVRREXSSRBHWY ILKRHWVH DAV WEMKH H Q R\
SXEGDFHWNKEGIGPLQLEWHKHEXSEH FU HRWDKEH Q F\

E 7TKHLYLVRRB®S SKRHWUWY VKHSOWR YW BHRHOORVHQYLFHYV
WRVKHIHOR\QFOXWKIERIOORERPSRQBIOWVY R @R U
DGPLQLWXSB®RUWUWH

SHUVRGPHQLVWUDWLRQ
ILQDQFQIRIFRXQOBWWQYLWLHYV
FRRUG LRIDW DREGH F PG ) W HDFDVQFH W L H V

SURYLKRILREL ORWLHWED BEGT XL S DHEWHD UH
WKHUHRI

UHTXLVLWIRROK'®IDUWRHKOW O GAL@QB8WQHUDO
6HUY IRAWKHIHQRI$SGPLQLVWX S SVHEHRM S PIHEEBEW KH U
UHTXLUHPHQWYV

PDQDJHIPHSQOMRYNAHYW-HV

W U D LIQQ FXAINGE LYRHIHV IXWVPM) F O X\WULIRIAD L Q J
FRPPXQLFDWREANVGD PEKANHRFKQRORJ\
IOWMHW YLFHV

LQIRUPOD\W IMB®W HF KQRQRA XGOKU P RQ WP H
LQIRUPRWQRQMBKSH P I1HQ &HIL VW U\

JUDRDMDJIJHPRGW
RWIBIKBW L QLMVWQBPWIMYGNNWJRRGN K6 FUHWD U\

F 2WKHWRY LN MRONARWZ LW KDWOGEGE QQ YWHWIYWIE M H
IXQFWERQN VDRWHIGHRP SR ORHIYYWN HQF K DEOHOHU IRUPHG
ZLWWIEHHQEWKIHY LVRBRS SRHIWY LFHV

1 2)).&(2) &20081,7k2//$%25%$7, 21"
(032:(50(17

D&UHDWKRBQILRHERPP X RRO\ODERQAVRREAUPHQW
LY UHDWW®&/UEH HQRIBXE GDFH WAV K IEEGROG P L Q L ¥ WVHKUHH G
'HSXBHFU HRWDEEH Q F\

E 'XWLHNVSRQVIKIEILWRHERPP X RIRMVDODERQBWLRQ
(PSRZHURPKRQWO

FUHD@QM{ HF RSMHR PHRQYJ BSIXE UDFWW\D NHKRO GHU V
WIGHY HO RRANHIJWQEFR O LAHILVWEK RDWED N HKRW BUHHV W
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FUHDWBDLQWDINIDY LRWHFKD QLRWPRPPXQLW)\
|HH G BOFBQ J D J HPHHIDWANGKRIE) BI U DRAW. BIKE # @ D FYWWW H P

PDLQDDIRMH O HYXEWW FWW\DNHKROGHU YV

FUHDWWWWBHULRGUHDIDHIBAO HQ BR O L WIKHDWW
LQFOW®&HNRWKHXLWS DFW H V V/FRRHR@W

GHILYKHUHODW IHRHWAKNMME@HI | L FRIl &RPP XQLW)\
&ROODERUIBN ERQH U ACHOBWKRIW KRIIUL FBY Y L V IDRX®V

GHSDUWPWWIWWNHQDB\QG

HVYWD  ROUDIQ L | DAWLIRXFIMBKDB U RAPHDQLQJIXO
FRPPX@DWWLFLSDWLRQ

F SHSRWWRWEHIRIRHYHPEHU DQBYHWVRHDUYV
WKHUHDKWIHERH&E RPP X QSLRA\OO D E RQIRVGIRRZHU RIKQ W O

UHSWWWRXDIPEH Q BWPP LWWRMW U QPHQUND /QRQ V

-XGLFDQWW KOH /MWW D N H H O QMIKNU VXEIRFBWGLYLVLRQ

RIVXEVHMBRIMMYFWVRL@EHI LFBYRIDPERSOHPHQWDWLRQ

ROWIGKWIPIRH YV S R Q VILGEH Q WY XHHNWGH FVRIVRKM WE W L R Q

7UDQRIMNQGVXLSPBQIRVLWLRQV

6HF 3529,6,20857+(75%$16,7,2) 7+((1+$1&("
%2$5'"

D$O0IQQD MPMMIBONMBL D E IRV MVBLKIVQ FHVGRDUGFO XGLQJ
DOMSSURSUD U WR RIZIMWWM KSRV L WY B DYV SEXWWERBR) W

VXEVHBRMRHNFWLIRAY D Q WIRMBHHGQRIB X E 6 DFH W\

E SOMXWKRIRVHWORED XL S VEXK@W O IO Y H QRWARKUH
(QKDQF HG6R DIWHU D Q WIRUWHHQR B X E 6 DFH W\

F 7TKKKQKD QF H%GR DWUKEKOWHKOHG P L Q L VW K BRAQIYHD O
OH DD/ L VRWD ISHFHQR B X E ® DIFH W\

G 7KHX®RHVK B KD Q F HoR DVKIEGIEG RIPHK E WKIOGE! W H
UX RHWWIKHHQRIBXE GDFH W\

*H Q HTWDIDQ VAWRR QY LRQV
6HF 75$16,7,249(1(5$//<

7TKHWHFUHRMBXE GIDA HWKDFORIR U G Z Q\WWKAEH F U HRMD U\
SGPLOQLVWWRBRRRLVVIRRQHQD QFPI®DQDJHP WE&W

&RPPLVVRR@HRDIHVR X WHHIA F X WIL YHFRVWWRKRHJ LPL QDO

-XVWEREXQ WMKEKDRUNV KU L P L-ZXD W/ RXQ MWMKIHFXWLYH

'LUHFRIRMKH KDQFH G R D WXGH F U HRMIMK$H H Q R\

7UDQVSRD QB REAL VYV RRVOKHSWD UWRKEBRWIHKLFOHV
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R)LVIKQGOG RWHT XBQ/RWWHNEKBLUHRWRURUFHPHQW
DWWHFHWBRBQODRORUJDQL]PRWGROQDOIDBRRWILFLHQW
RSHURW WRMPHEQ IR U FE PHIQWMIREHW RXUFHV

6 W D W&K\DRIUIRWKB KD QF HERD U G
6HF 96 $ LYPHQWRBDG
t 9(50217(1+$1&(" %2$5"

H 7 KHb6R DVKDEoSS-R V& B/MMAHRE W VW ie QRU
DGYMNNG—HFUHFV\CDOBVVW\K@H—IFUHZNLIDMK\N—HOHRV\WIRIQ
([HF XWLYHFAKRAK IK(R@ Gl LB W KSHD H DR MUHHR D U-GIR U
NMKHK FH[HF X WLLY HPYWKREMHQ | REFKXWRLWDEHDVVLEQHG
WKAFARD UG K[ HF X WLLY HHAWARQUW MWVIRE A 6H Q VIDWWMVRIQE OLVKHG
E\ODDBQWHLP E X UMHAPKIPINH QAMLHWWWIKP RXDWD/LEDEOH
DSSURSULDHVH RQWILLY HFRADRZL WKKDHS S U R WDKZHR D U G
KLUHPSOR\HHAVODMQVER QV X MW BOQ WY RPN K ESEUN L HR/H
([HEXWILYHFWKRDUXE PODBEK G VWMRVKBEHFUHWRMN\HFEFXWLYH
'LUHPYKRIIREVWK QO GWKEH. UH PWER Q W UWARKGHH F U HWPRIS W
Z1LWJKHJ DR KBEEX G IIHOWB W KDHA P L Q L VI Q B W1IRYEMVR/ K H
'LUHRWRAR DBAGD Z

6HF 9 6 $f LYPHQWRBDG
T %2%$5'5(63216,%,/,71632:(56

D 7KMo RDVIGDEHY KHLQJIBMH U Q DHRWEND/SRQRNUEOH
VWDWHZKBRFHG XUV X\DRXW SW RUV KWY. WQGE9 6 $
FKDSWHBW KHW HLDN WVEKAR DWUKIFRQ \ZX OMWSH H QR L
+ X P DEH U Y W RIS BD- U WSRIHQWI13 X E @ DFHWKHS D U WRPIH Q W
SXEGHR YDRBR FRE P X ¢ IHW WSLILUARHY IRGWW KBWH Y HO RRBSIPH Q W
SROLVFLHMAHPY MWD Q &G R F H GAXKUY R DWIKCDECHY HO R S
GHVLVOYQ GREGRFH D QCKHNGHREVRPVKROORZLQJ

TKMWHFKRQRBEBBUDWWRQDRIBXEWDFDWYZHULQJ
SRLQWYV

7TKN\VWHPWDEWD g 0 Q8GRFHGRWHYHORQGQJ
PDLQW DN KFDOWD EEKWH V WHPW DNEKDEMO KSHU R S R WAK\H
%RDUG

6 WDW HARFDHRABDERMG HQ WREXMW B RIF D WX R
DGGUHWRRG LRIBW IR HW KARRIGR F DWHKHEH @ O H U

6 WD QGDREGRF HERQ MY UWHADHIESD W DVEBHDRKHU L W \
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6 W D W& K\DRQURIUA S D U WRPGHXEW DFHAHRFRPLQJ
$IHQF\

6HF 96 $f LDPHQWERBDG
t $'0,1,675%$7,2811"' (1)25&(0(17)7,7/(

7TKRKRRPPLVYVRRQRMWBHKLHODHEVKERPPLVVRRXHEOLF
6Db+HWY( QIR U F HPKHHIE®RER S HUDINUHI) ROV D W RSB H V
U X @DHOR SWRIFGS O H WHKEHWR Y L RIVRKQIW. W R HK L WYRHR V W
HITLFDRIMRQRPGFPDLQLVWEDRHGRQYPDIJU BMABHQWVLRQ
RZRUWKRY HUXREHE LG H

6HF 9 6 $f LYPHQWRBDG
T '(),1,7,21

1RWZLWKWNXEGG Y DV RR\Y KW\ VD @ HEN KEND SWH U
3&RPPLVVIPRI@HBKER PP LV VR RODKIHIH Q RV3 X E GIDA H W \
'"HSDUWRYID@W IRUFHPHQW

6HF 96 $ LYPHQWRBDG
t &5(%$7,21

$ FDE LGFUW DLVWH(GH F X WolLYIHR BR Y H U QZR<H GWK\DKWD O O
FRQWRUWWHH F U H W VX EHWH Q BINHYAHU H LEWBIGD . H D

VXRIRPPLVVRROEHSDU\WBHEWMEW KRY HUQW K H
*RYHU GRY FVYWKDERERVEHWP HP ERIW KD EL QH W

6HF 96 $f LDPHQWRBDG
t 9(50217(0(5*(1&<0$1$*(0(17',9,6,21

D 7KHUYHURBH DWW & K@HS-B-U-WRPENMNEB-BDIFHDI H Q F\
RISXEGDFHWS D U WRPIHQ@&D | HNQ@GE HUJH@QOFQADIJHAMH QW

GLYLWRRNDRRDOPWVKHUP RRMUJHIDPRDIHANQ@WLRQ

6HF 9 6 $f LYPHQWRBDG

T H3$570(L72)38% /&S ) {7<&200-66-2L(5
&2175%$&7,1*




~FD7KBRPPLVVRRREGDFHWX(QIRUFHPHERMD W UDFW
IRW HF X DIQW@\H O DMWUIDFIR OWD@RO®HFHUMHPEXUVRIBHQW
U H D V ROV QG OPR/BNY R FZ DWHH B Y LSHWVMR QQH O
EHQHIHTWL S PHHKAL FIOQHWX U DDQFGIN O CHY$IKEQ V HIK/H V H
UHLPE XU WHKMEEOW ¥ GW\BM 6 H A IXIEY W D E X VU K KMGRQ W

96 FKDSWIEFKDSWHBH Y DL OREIOMRVRIBWRYLGLQJ
WKRWWYLFHV

~GE 7KWRPPLVVRRREGDFHWY(QIRUF HPKER® O HF W
IHHRWHKWHUPLQ D\WDRAW BWE LFFL DGR H MV S RARV H
IDOD/®IDUPV

“HF THUPLQMWVNVRQ

7KMVHUP L QHDHR DR QQ GGG L FD.W HD&) MDWW6 W D W H
3RO LIFHL-BLOUR [EGIO SHUV8HWB DU

$ QD O DARP S R@\R Q L WRKJUW QUMEIBAIAK W K RVMIRQN @& D O O
D-P-X-0X¥¢DOUPW O W IDXODISWP QBIVW 6 W D3RI IL B A L @+ W® DEOHO
DV YV HUNHHRG S HDO DALRMDR L QL PR | SHYDQHO
SHWUB DU

$QLQGLYRGXD/QA QHWURJUDWDSHDRWRWKH U
D X W R RIRMLLA LG B YWAARKY D QONFRIVEH V V VRS W CBWR B L F H
IDFLQDWR UMKRR OR HE X UJ @ IRUN KHHPW U J PQXRUWWH JLV W H U
V X FEL D @ HWKKGW DI/RID LI B L MIQABL OK DEOHD VV H\DV H G
UHJLVWHBMWLROHWDIOKHHHQF OB ®RQWILGNS HEWU LR Q
PHPERIW IGMW BWELFH

.16 W BWE UFKN SRE@ O DDURAWR X QUG\D MHD DADPY
WUDQVPLIMWMWIGHI LW BHEBWUPLORWL | LG B WLDRD
UHJLVWHRWLR QL ®EGDVVHVXBGH TRV SR Q V H
8 Q S DULKEJ L V W I HDWAHR@V L &/ IRHDHO® U@ \H | DXQ@GD Q GLAH G
DFFR U GDWRSH R Y LR MWRGHF \RIQRHOV SRBIVIFLQDWLRQV

— G )DO¥BHB-WDRODO U PV

$ | D OV®IDLUGPR W L | LIALDY\MABRIGNY B\ 8 EFRHHOHFWURQLF
R W H O H SHOMLEDGVP H U J M D\F\X B AL VRCHI®I P HUJRQ F\
RWIKHUF X P WKBRMWBIEHUF HOOW® 6 HU J 86 G B\VRYLY QG
WRK L K6 BREOKBDMHVSRQGHG

$ 0 D 8 R U MKERGED VRI@ KD O H\GI®IQ X DWK U R X JK
'"HFHPEHU
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7 K L UNDVBIV®I DIU® @ O DSJHPU VR GECIDW FE R V WK H
V HF R Q GIV® DIUW KOHD DSHPU VR GEDV VHBWH G D QIED FK
V X F F H MD/aDYGHDLUGR K/HD FDHD DSUHPU Y R EGDOY V HDY WH G

~J H5HV S QMK L O DAMURQQYDWLRQV

$ODUPHVKIODWEHHQ/ VHU QBEIDW LBDSHURRG
GDMWRW KGD RW KOHOE MWD OIUBRR QV L G B DM &\H | DDX@GV
W KGHV BW 8 VIMHD WRIRRD QA3 MAKKEHR Q F X URJIW @bRVHB\W B L F H
WURFR® P D QFECHEQ R WW. KBHO DKURPO &/HW WBHW CB\W B Z E @R
ORQUHIYVSWRGD DMWKO R/F DD R@ IV KDHO DKIRPO G Q
GHIDXOW

"KHQ QKR L QRW &/MV DMRARRCD PG MKER QF X UUH Q F H
Z L WU ER ® P D QUG KHHIPLHADWK/U R © DB/®IDSIPR E'W K\B KVH

D O DKUFPO G B 5 HORIWR D WHD NHHD V R P IDE DXMURRU UM K W

V W D RR.RRD PEOMMH @R W L | L E\BWEHR/@B\WR 8 FEB RQ JH U
UHV S\WRGD DRMVKORF DX\Q\R/BBU R E DA R U U HFMMIQEB K H

D O DKURPO IG®I RV H | DR@MWDW V HV V H G

K1 $SSHDS®MDODKROBGBEWS S HIE® F L RIWRHAVDWLR Q
FRPPDQWWRHKHURRS8PDQGHU

—LJ 7KBRPPLVVRBROEH&DFHWX( QIR UF HHQQWE W R
FR QW U DR OA HR REGIW VRE PV S D WIKIQLFW LR GW D W H
PXQLFRBMOKIPBIUIJMBBYLFHYV

—MK &KDUBRUOMPRWHEVHFAVERQE DQ& J RIWKLV
VHFWKREHUHGWWHSHUPRRQXWHOHFRPP X@SHDRALDRQ V
) X QBQGK IEGIDY D L OVIREKIHS D U WP RIIQWHM MR VRAMSW RYLGLQJ
WRHUYLFHV

6HF 96 $t LOPHQWRBDG
1 '87,(62)&200,66,21(51(5%//<

7KKBRPPLVVVREOWKEH LHHO | R U F R Pl H BRBUNCK/IW D W X W H V
D QUEX G W W DMRDIOPE W KIHR D G\E IGH. V RODLNIJR Y MKLFOHV
,ODGGLWERRP PLVVYRVXG H DYQGLH W FDAF W L RIWK_HH V
6WD&/RIG)LDQ—BIWK9HUPF€QJWPQIRUPD&\MQRM@M—I:UH
DR/MLE D) 2 AR 3 /WLIDWLRQ

6HF 9 6 $f LYPHQWRBDG
T 25*$1,=%$7,22) '(3%$570(17%<&200,66,21(5
D 7TKKRPPLVVRROHAWIRUFHPHWKKHS S U RYW KH

*RY HUMMPBKH F U HWKEDUBROU J D Q RIBIU U DAKIHHS D U WRPIH Q W
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/DZ(Q 1R UF HPHBE B QR \HWI L F L Sl QRFIRWERI UDNQFED U U\
R XW/KR-E M H FRAMY KFHRYD SDVCH39 6 $F K D S W HIRW KIDQV@/ K H
&RPPLVVPRQHUWKKHR Y H U QIRISIWYRAMDHIDMA D U UDQG H
DEROGLVKLY IHFRQWD EOD GHINQ DY S RV L WA R BK/H CEG
PHPEHDQ R UP X GSDX\WE W R H P\® WDHQUB H S WX Ol R WV K H
D G P L Q L VRWWKINS DRIQWPHR IOHW B B WP LEANONDHZG

6HF 9 6 $f LYPHQWRBDG

t 67$7($: (1)25&(0(170(025$1'80 2)
81'(567%$1",1*

D 7KKBRPPLVVRBREGDFHWMO QW L F RSARQVR®DOGDWLQJ
FHUWQDPHGEI R U F i) PV G WIORHRS H Q RV3 X E GIDA HW K H
6 H F U HRV BXJE GBIDA HWK DE®HDY HD®B[HFXOWH P R U D QRG X P
XQGHUVWDQ\MEK&RPPLVVLRIQHUYQE OGORIBRWRU
IHKLFDBRI/LTXRQMARW WHUY K WIHY S HE IWMLE RWRDLZ/
HQIRUF HPKHRMP R U D RGOQRG H U V W B EGI®Y L HDAMMED V W

HY-HWXARI-DD-@QGK AP L QL PXEGUH VYV

O0D[LPL]&RQ VRO ERDW HEIVRMENF Q®H G X RUQ J
HOL P L QDG XQGD@EPLIHOH P DO WWE R G\R KIRVIBIQ K D Q F H
RYHFRGBO G LDOBERIPRY QL PIWWRQ GW U B IDPRAERO L FLH V
ZKLOXS SRWWI Y YR RQG L YH G MOUFB-PHQEL MY VLRQV

SURYLIGRIDQAR Y HYMNWMNDAWE RPHEGHR U FMAWH@BOTDIQ F
VXSSRBEWKG U VEROUWQ\Q QWGP S OHP H QWLN\DNARM MRRQ V
LPSURIYH FLHRFERIRUGLROONRRBRU D U HRMB@DHOQ VXU H
+Q-W-HU PRRQR\DINER R Q D ERIB D R/ILURER BMIKSU R X DKQ W V
7TKNWUDNOHIR R X G E QVWIHRDDYSH U IR U P B Q ¥V NUKDAW
GHPRQVUWHMXDNY YA OODVW SHF VIWE D WEBIDIRALQGLYLGXDO

HQIRUF—E—PH#QMVLRQV

— HYHORDBQ@W HJINEBRRG® G LOEBW RBH-XO W L
-D%—H—Q\FS—H—FW—E—DPLW\X/KKJ—R DROF U H D WIIRQUPEX O W-SioH B J
—I—H—D—VWERGFI—RRUGBAOOJ/WBNQIKHORBXEGDH:HWSDUV\RDIHQW

/DZ(OIRUFH
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—  3URY LICRHMJ%—P—P—H/—VGJFR@II—B\/\BD(E\(B DFHZAL\W K
WKD—BSURW\DPCRYHU .

JARRQH UV
& R WMDHFUFR U G D Q F H

ZLV\X/KKG—WD(WHUJH(DEFQDJHBI@@\QDVVXWHLH—IRBI—DHDG

FRR U G RQ/DWDRASI ZH G HR U F ¥ © H\@WHIY HRIMO H Y DOHHGBN V

F U LW QFD GIHGEMEND ] DIUGSD ] DH 6N W W HPER U G V& DW & U

PDLQWRQY QO V@AORUHW KOHH BRBR U G L O X% RRIMEAWH Q W
QR RQUHIUXERRIVG DFMWWRQVWWUWSHK E®DFH W\

6HF 9 6 FKDSWHXEFKDSWHHRQGERED G
6 XEFKD SeMHDRE & HH W/ID (DGR U FHPRHEWU V
T (;90,1%$7,2166332,170(1352027,21352%%7,21

TKERPPLVVYRQOEH DG P L QH VD\PH. Q) DANHMLQDR G
WHNVKIHKDOLILR DW 8 R QIFRIBRW V \W MRACER-8 E HW WQ DIZH G
HQIRUFRHAHBNIW. WWRHKEIS D U WD QWD | R U F HOPOIREOWD \
WKRVISOLYREMYSSRLRWHRBP RAKFRH HWKSUHVFULEHG
VWD Q ®MUWBDOLILFDMWHBRBRHUWDIDHGQGIRUFHRAHGWU
SRVLWKR QW KM UND JH Q RUIGIH/S D U R K MVQMKEHH QR |
SXEGDAHWKSRPPLYVVVYROAERGD WKNVIHQRIUMBMNSDUWPHQWYV
FRQFHWGIEQDO L | L FDWMER § VWS REAWEBWR-E8 EHW WQ DIZH G
HQIRUFRPAHBNVIUM WORHKEHS D U WRPVHD@MVD | R U F iMAKHIEINOD
RQSUREDWUIR@MHDIW R RV KGDWHILUM®BSRLQWERKKW
H[D P L Q D/W IHEQWWWKOHG Y R MHKHIS D U WRPHHXPIBE(H VR XU FH V

t %21'$1" 2$7+

W BWE RFMWWQDEOGER UFR PIHEMVML. WORHKGHS DUWP HQ W
RVD Z( QIR UF HAKHIDMER Q\GR 6V DDMHEH S H @ WHE MY DLV H
V X FSKH QUDX@® W IKRHR P P L V VV. R ®IT XA RIGIG L WR® RHIGW K | X O
SHU IR U RDNVKXEBIXWY LSHAVER-B & FH WO IDEHEE R U F R PI O MU V
DVVLJIORKHS D UWRIHIDAYQ | R U F HPGIRXY L O8.\N DBVRID L F H
V K DACDON KRHD WIR | | LEBIH V FIRWEKHHGEAH | RUKBHR PP LV VR B Q H U
DQSHUGRQLIRQWHE 6 $ WBRGPLQRIWK VY

T 81,)250661"' (48,30(17

LWKWEMBHS SUR S URDWKIHRID UW MWHKEHR/PPLVV NKQ B O
SUR YW & EBWO EHH) WO DA R U F RIPIH @MAWL VDR & H
'HS DU WRIHXX\WQ | RU F HP BX\AKW HHP E DUWRAR- WKW K H
&RPPLVVPROQGHHVLIZDWHKDLIRDR®G ORCH P E HALWWKK H
HTXLSRHG WL U IR UR MNMKAHY S HFXWAYKHVVIK D O O
UHPDAKBURS RUMKGENDW KKK RP P L VYV VR QORI VZXLONK
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DJHQ BLHA/H S D U W\PKHDQMAX' S S REWFHBWQ DG RUFHPHQW
R I L FAUWL JWORHKGH S D U WRPHDQZUD | R U F HPQY/ RWD) L | RUP ®
HTXLS DHEWMRBIMKRB\RY LWIRIRRP P LV VPR Y HDOF K
HTXLSPNWQWH FRPIRMYV B QIEE® Q LUH H LIYRIREK/HD O H

V K DEDHS D LLGD W/RKG-W DAUHH D VIXQIB U H G UWRHKGH-S D UW P HQ W  V
$JHQFDP\S UR S ULKOMRIARRQ. V VV. R IGIEDR Q Y H DWYWKID O O

F KD DJHD LHOD/AMH P EBIGS@ R S R WWKH S D U WLIPH/QORRE: R U

KHW KPHH P E IDQIGIW K&R P P L V VAR GEEHOAH (GHVDHHUW KD WV
ORRW HV W UXTFBMWRW KEHD U H O HRUQY 1 HORWF WPHH P E MAK H

Y D CRAW KSHU R S WKIIEMBH G X FUNRKRERAY HW KOHH P E HI DT\

t 32:(56%$1' ,0081,7,(6

7TKERPPLVVRRBREBDBDFHWX(QIRUFHPH®RSW BWRELFH
DFHUWQOQDAHGIRUFRPHEBNYL MDY &H S D U WRIHAV

(QI1R U F HPKIDEWS H DR H L FBI Q8K DKDOAM KD PSR Z HALW K
UHV S\HRFM P PQDVAY 6\VB MHHO | R U F R RH@DWZH O DVRUQ P L QD O
PDW VDRWUKH U ERQ VW D BORFDROO KPHLHIW K FULHV SHFWL Y H
M X ULV G D PWBK BPUDHWOKLHP P X Q LD/DIBHDWY \R KBUAV H Q R B

DY DL ®BEQH B D/EHUD L OIRK G M RIYV WIDEERSROL G H

DV X E WR XD KDM\VQK/MEF R QVH TR B O &R Q BV KEHR X BWWK H L U
HPSOR\BMIND BFHH WO IRUFRPIH

'"HS DU WRRIHDZWQ | R U F HWPKEMOQ | R U RIFKRIP SODRIQLBH UV
Z L WAKKWD PS$HR Z HSRAV V HEAWHG UGH S XYW HUERVWREOH V
SRORFHFRIDVLWWQFRUSRUDWMMGHRYLOHG 6 $

;

6HF 96 $f LDPHQWRBDG
t '1$ 6$03/(5(48,5("

F $ SHUVRQ YOLMHIQ WIIRQBH VL J 6D WRHER Q | QB G
FRUUH A VE REXDBODKHREH U $ VD P SORIV/O R BWDHIBHQ
SODBB G/LPGHYVLIQEDWKERPPLVVIRRRRUUHFWEKRQV
&RPPLVVRBREGDFHWY(QIRUF HRBRORWUMSH U KR @
QRWHYLRXEPLWWWHEBDP STFHR Q QHEUWMRGIHVLIQDWHG
FULPFRUK LRKRVKWNISH UV B U YW QWHQFH

6HF 96 $ LOPHQGWRBDG
t &281&,0(0%(56+,3
D 7KBHHUPRQWP L RD\EIRHHABEQ RILV W
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$ WKE&RPPLVVLIRQKEGBIEHHMYZ (QIRUFHRHQW
& RU U H RYIRRNFAK L FRO)HVIKQ:GO G MWOQBOH QWBDO W K

6HF 5(3($/6
9 6 $t W KHHS D U WRPB-XEWM DFHMM HSHD O H G
&RQIRUPHVLVLRQV
6HF &21)250,15(9,6,216

'KHGUHS DVKRKU P B VWD VE RO\Y R W R BHHESO L AV Kl R H
RI/HIJLVORRXYWKDRDNWKIROORZHY L WIR QR X WKKRX W
VW DWW\ H SRR Q V L \ZW WRKB\WSW R Y WGUHEY L KIDRMR/

R W I HIBRFQV HPHH D QR BVJOH | H PWWWHDGN X W H V

UH S G DHSD U WRPIBIXQEA® DR H /L W KH S D U WRPLHDQZW
(QIRUF HDKEW

UHYLVWRDWWXE VW DQMPLIIBRWK R&/HY FULE H G
VXEGLYLRMRGHWFWLRQ

5HSRUWLQJ
6HF &5($7,22)$*(18&<2)38%/,8%$)(7<5(32576

D 2QRIEHIRIRYHPEHU W K6HH F U HRA\ KB H Q R\
3 X E G5IDA HWWK\ DUDHDS R/BRVWK*HR Y H U QVRK@IH D G HRIIWKKEHBQ H U D O
$VVHPE QW KHR X WIDGEH Q BW AP L WVRPIRNW U QPFHHUWD WLRQV
DOQRQXGLFR WKW IRWKRRUIJDQL]WWDRODGH RRPPHQG
DOQWOHJILYVGEWOIYHIWH GMER QW MR GHD@B I ILFLHQW
RUJDQL]WWDR & SHRI@QRB X E 6 DFH W\

E20QRBEHIRFMWREHU WIKHFUHRMWMKWEIHQRIBXEOLF
6 D | HWK\DVOANOXVGRH ITHFW LMHQHVBEQBHO LRIBWVWADBWHO L F
VDIHOMAQIRUFNPAMY RMK DIOHS VBKHRY HUDQREW KH
*HQHYBOHPRQWKIHHD VL EHO @G ®/X LV DEIMOUMNIVIWKHLQJ
RSHUDRMWEK®S DU WRIHRQWBHWK L FIHHUMWO DB RUFHPHQW
RIITLFHSWDUWPHYBHQEOGEFHWWODEHIGRUFRPIHMUYV
'HSD U WRIAIOWX BIP R W WHHUWQO DG RU F RPIH G MAK\H
& DS LR TFG® KHS D U WRIHBARIH O DWRZBH $ 3IURMHFEFW
:RUNG6 $ ) Q3D V V HRQUIMHRIAM\ | HVWR KHH QRB X E G DFH W\

F 2QRIEHIRMIRYHPEHU W K6HH F U HRA\ KB H Q R\
3 X E G5IDA HWWK\ DUDHDS R/BRVWK*HR Y H U QVRK@IH D G HRIIWKKEHBQ H U D O
$VVHPE QW KHR X WIKDGEH Q BW AP L WVRPIRNW U QPFHHUWD WLRQV
DOQRQAXGLFR WKW RWKRRRUJIJDQL]WWDRODGH RRPPHQG




1("1(6'$< 0$5&+

DOQ\OHJLV KW DYHIHGME R Q W IDIRM G HV@®I [ ILFLHQW
RUJDQL]WWDR@DWLRQ

6HF 81,),&$7,2)$1,0%/:(/)$5( $1' 5(/$7(’
38%/,8$)(7981&7,216(3257

D 2QREHIRDIKXDU\ W KHS D U WRIBXQB\® DF HMWQ
FRQVXOIN WHKIRIGIQRI$JULFXO WBQRW KNUDDMH Q F\
GLYLWRURKSDUXWKPHERWP HDW L ZBO | DAOH WULHRVONE B O O
UHSWWWIRXVIPEH Q BWIPRP L WVRWIRM WY U QPIHHUND WILVRK V
SOWRQ LWKERPHDWLFEBO IDQWBHOBWHWDFHMWQFWLRQV
DFUBRWYWWWHUQFKBWS RKIWWKDQFE OXWGEBIMI LYV WERWLRQ
H Q DW K80 DX D 8 8 RV KLHD W H U RHHF\W Y WEIRPPH DWW LP D O
ZHO I DUHF WDL.RWMIR R NV KHS D U WHPIBIQBA®G DF HWQGK D O O

LQFOXGH

DQQYHQRNIRWILVVIRPHVWLPHOIDQBHODWHG
SXE WIDAHW® FWD ROQRNRO H Q FILGIFVO XF3 VOO W IRR DWW L Q J
VWDWXWHYV

DQQYHQVDREGI UV RO QHRIFHV FU LY MV RRQR/WLEOH

FDUURXWMWKMKQOQFWIAR QKM Y H QWIRNEWKEGL Y L RIVRIQL V
VXEVHEWNLRQ

DUHFR P P HIRFHDEVQ RROV L W RWEDI\R M H U QZPLHAKNV

UHVSRQVRB GO IMRIPHDWLEHOIDQBH O BWHGGDFH W\
I XQFWILREROHHQUQUFHPHQW

DUHFR P P H REDHIVRKIRIR YR P HBW L FBIO | DU H
DQGHOBWHWDIHW® FWWBRQYVY. Q DI QFEUW RDLQWDLQ
PXOWLDDSRFERDEK RR UG LE) WSSV LWHRRP P HLQDG H G
VXEGLYLRMRGENE VHMDADLR®

DSODVMRQV XVK¥PRP HDWLPWOWUQ VISRWRHNED W H
I[URRWKNHUU LV GP HWAHRM®W & D | HWWY D Q GCDQUWE K/ N\ H
EXVLQNMMMVHN RGR\P H\DWIL P DOQWRKGW DDVWRBHILVWHUHG
OLFHRERWDIOREH HK\WW DDGWIO | WNWD QGDU GV

E 7KHHSDUWY KO DIIHWKKPQ LPAHO IPBBOLWLRQ
FROQVLRNWIBILPOWXHOQWHMY W § GIYWCRRID WEHUPRQW
+ X P D PHHG H U MVQEREED L P:BI@ | CBUWHH X O DANRLCRCODMNDLHRHIG H G
WRR P SO WKMHNWFWLRQ
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(11HF WIRWH V
6HF ())(&7,9($7(6

D7KIMWHFWIORRF WUDQVYHWH R @O FRQIRUPLQJ
VWD WXNWR.W\DR@&M F V + FR QIR UPKLINQ UHNS R UWKIDQDIO

W DIIHHFQX O\

E6HF DJH®BEWHD WK BB IHHFAK O\ H [ F HV% KIMDON
6HF 9 6 $t F ( ERDV K MOOBNIHHFX O \

F6HFVDQG WUDOQNQBRERR® U\PW Q MXHWYR VR RVGW
( % R DV K DACODBN IH HRFQYX O\

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

6HQDWWREKRWKHRPPLWEHSFUR S U MIRK L RKEEW DDV
UHIHUBIIBEW WM ROIWBRDYKHO® PHQGHG

7KHUHXSKREQ @DV HDMNWGMH F RQIGERNW L QB WX U V X\CRQ W
SXOHWHKIHHFRPPHQGDRHLREXZ B D WU WMWHEW K IUH® GLQJ
RWKHDMRUGHUHG

NWLPRHQGHIGLBEDGRPQGHUHG
6

6 HQDAWDRY LIRQ/KKHRPPLW®GXFDWERKQEZODVHIHUUHG
6HQEWHHOWLWOHG

$Q DFWH O DWRIQJY X FIRPSB O LDLQWHKS 6 DQGHUPRQW
&R QV W LMY WH/RIS X E OXLE GRA X L /QIBW KGX BQUROOPHQW
SURJUDP

SHSRUWWIHRE PP HW KN L B P HQ & WGV U IRNDEDOW H U
WKIH D FMO DY VHUR LWEXKHWHROORZLQJ

SURY LR/ REO PFOQGHEX F D MWQHRWP R QW
6HF 9 6 $f LY) G GMEEH D G
t 3529,6.,22) 38%/,.&/81"'(' ('8&%7.211

9(50217
D)LOQGIDREXUSRVH

7KBHUPRKRW VW [SVRW MEKENYR P S H Y XIR)BR4IU
VEFKRROMWE HP D L QW DMHDHEKR ZX@ O WWKIHH Q HD\DVCH P E O\

SHUPRWISHRY LMW IR QY HDQ M @Y WXIFRAKIVREDY! & R Q VW

&+, 7 ,QWHU SVKSWRQY UV WHRQIJKNBRVDWH G

W KO U P B @ B/U FHREX J W DWVKIDBW @\W B W& H O HWRW H

ORADRZDYBL WWKIMXW KRARLYDQBRBGP L QWKWHKRROV




1("1(6'$< 0$5&+

Z1L W WKHRWU GIHWWD/Q (KARRW H YOHEWG L WMWY SRQVRELOL W\
HGXFDBXISDY VLWRIW R RFIROYY HU Q PZHKQWKUW KHPVHOYHV
FUHD WWRMVD VGIB W

$ JURRVKILWWYLGWRWKEWDIWHW FRQVWLWXWLRQDO
REOLJD\E URJIEGH®B IGEX F DMWBRVRRXWED Q9HU P RIFWR R O
GLVWRS HFWIFW R R ORW KEHRPRWHUPR@®WHODWEDPHUHO\
SR S X EAER % Q W DVIVDIB\KKEDR/D GMHKRIS HU RBXE@EKRR OV
XQYLD@EEHWB I (R WKV DHWHX GHORMMY GV K HWHH LR V
Q R YWHKEHK R IRAFHHO U R D@ERNHVEK R RVOK B IL ¥ WK R MO \
FKRLIMHRQ UIRDSX EVERREEGUPWRE WK K BR U WR WLF W
LOGHSHPPBERIIRHKRPHVFKRROHG

% 7TKHUHLRRUWGMREX O IILVER Q VW L WK WX IRUMWRMH QW
S UR Y GHHE GX F DIMRWRX WWG NV [B\W H PALAVKSR @ WWHAIBRV V
QRREHUWHFWRRRAR®Y R S MFIK\WERQ@IVW RVBIXNE OALGB/RHQ G
WK HHY L\®REKQWIR X E U E K RIRSOHU B VR M/ HF W KSR O WRAWVRW V
FHUWQGESHFERAQRWARDQQGHSWFERERBH OLJLEOH
WRH F FSIXYEHDY IXH W/ KR KWF W HR QW K NV K RRB V

L FRPSODAWKOEBGHDQG®8W DDMHWW LGLVEFWIDPANQDWLRQ
DSSOLWBHIDARIRWOEKRRQS

LLQ RAWSHIX E WIXHE WRR S RHUW. 1 DR XWUNH® L RICR XV
LQGRFW WIHDD WRRXNRMEISH RS D FOWHARIQY L RIX V

&KDSWSHWW L FROW K9 U P RR\® V W L MOXRAADERVK H
S&RPSHOXSEROWXYHRYWEHMBHUVEFQBEHRPSHWRHG
VXS SRQSW (RAAR U VKE R Q WWWR KGN F WROIPRIDW FLHQF H

$ Q&KLWWHY®HKDS D U WRIHEX¥ D W LR QG
AW W KO U P B @ /U HHAREK Kl MVOVGK DVAF K FeR. O VIP D MF-DWX
S X E QVOFL WIRRVF K RZR OOKU H O L ALHRVAANXRIGWHER P SHOOHG
6 XSSROWRWH W KWH K KBROG H T X DWHH XIDIUDEW) KXY R |
VXAKQGRUHOLZRRXVKRUE VW UXKWWHRRYS D FDIWH RIQJ LR XV
YLHZV

% 7KLWHF WIHRRXWG H T X DWH XWWRIGYWMKEIDX\E O L F
WXLWNDRAWHRBUHOL 1LIORXWU X HW L RIORKSKRF W WIHAMWL RRV
ZRUVRMESHI RS D FOWH @RI ILRXV

E&&RQGLMIHROQV LED@LSN\URQDIEE SH/FBGRRVEBMFHLYH
S XE WLH WAGDCE S U R QG S HWFE RGWMEHDO L JWHGIHFHL Y H
SXEWKXRERQEBDERMW KR O O RZARQG LIMEHR @V

$ 7TKNFKRRWEGR DMHFFES OHP HRWMBFQBHYVYRFHG XUHYV
WRRPSODAMWMDKI 8 GHDOQ&W DD/MW L G L V F OIDPVY DOVIFARE O H
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SIHUPBQRWVERRIRIBDNHWMD VROIDEWHRY I RWRKIWOLFLHYV
DQGURFHGXRPSG O LDIOMMKKBIHT X L U H/AHVR VWWRW KHVH
DQWLGLVFE W PIIAD RIS O LDIOMAKRKSH U P RINEOLF
$FFRPPRGCGBHBMWWRBVSFKDSWHWIKOHUPRDM®P SOR\PHQW
SUDFWIDIZHW 6 $F KD S WAHXE F K D H/DIBIIRAV HH G HUO®
6WDWHLGLYVFODEWKIDNAWRBRX E U EKRRY&WWD PHHWHQW
W KW KMODEDS SVORX E O E K RIROW® K FO\DEE WV K WIHUGHRYR W
DSSWWKISURDIGE SH/FERQ W

% 1RWZLWKVWOOGEEQJ H8QODAPSDR\PHQW
3UDFWIKRHK U PULMOL RURIDWY L | B YWERIPVFWHEXPVWDQFHYV
WRBLVFULRIQYRDHNRN H[XPWLHQWIWQREGUH QXN WK
U H V SHAEEDWY W HHUP\S O R\ IHSGW R DHEE S HMFERBR@IVI WHRO H
U H F FESIXYEHW/IXA. WK BOGRGAL V F U LR QOBHNNRLIVH [ XU HQWDWLRQ
RUHQGB Y Q2w ww\V S\ HRDW WHB SOR\PHQW

& 7KNFKFRODWD L QWILWWEVL@SURPLQHQW
S O DLABNR OWIRR P SO \WDKDE@ W L G LV F O DRMKITSA\DRYE O L F
VFKRROV

1R QRIW K$HX E QALFL I L BEHX V HVBR XSSBH@WLJLR XV
LQVW U XF\W L RIGFOGRFE W WLHXDLW IRRIARIWS KSHJ R S D JDIW L R Q
UHOL YILREM F HRW H O L I QRXWUW RIEWRDL IWB-UR YD G H

RY HUYRIHEA O L KLLR/X\RQA H D F IDIQIGIR/KDRWK S SRIIOL J L R X V
LQVW U XF\W L RIGFOGRE W WLHXDLW IRRIARIWS KSHJ R S D JDIW L R Q
DORQMHOLRIUREHRBRHRIWKHEBV XVHGOWKNHUFWLRQ
3LQGRF W PLHDIMRO R @ MK RVR\IG R FWRIA DD FLSOH V

7KNFKRRGEGHDSH YV RYRDRDKGHY DAVRDRIGE X FDWRR Q
U H F S XYBEHWIHA. W, IOR Q GMBIH F HLWY BIMRHD D &S U RWMHHB K R R O
VKDIOD GG LWER Y L VI QKRIQ G L WH RXOBUW KeHW DAMWRD U G
HQ W.HUWDR R Q WD IDWMK &HW DIWRID WE& JQEH\G ODXWKRUL]JHG
UHSUHV HDEWR EHKHBR OV KMH KRBRYIMUBDR GDJU H MR J
FRPSOANWKKHHO LJ L BHO KXWV XRIGSNE/GL Y L WL RRIW KLV
VXEVHBDQWIG LYV FQERPMRY R Y/ERRIH O L FIXRIS\RRV HV

F3URFIR®WD\P HDQMWFF KRROHFWLRQ

TKEBEWDWMWRDRIGGXFDWKBERPDO QWOLRMSSURYHG
LQGHSHEG&RHAN\IWRB HESLXYEHY IXE WQ M EVLWH

S VEKIGRUWDMNRFWSDWXLWBRPBSURQDBGEHSHQGHQW
V F K RHROQ JWHGH HHS XYEHWVIXH. O L REYQA/GEHW DWVWRHD WGHTEW L W H
3D\ P HRQIK E @/IXA WH. K@D G3H. U H B\WR\® }GH. V WWLKFHAVK R R O
X Q ORIW ¥ H U HITWIE WFHRGRIING H U
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G $SSURINGIGH S HVFEHREY JWHREH HS XYEHWDA WHR Q
XVHQVKWYWQRBSSURQPIKBE S MFEIRIBON JWEHGHH HHXYHHO L F

W X L WPLHRBODYYD S S U RRYQHSGH S HVOFRGKHRRRMIDW O L J WHRCHHF H L Y H

SXEWLH WQRWKNVNFW$ RIOO GHS HMFEHRRMH WH®XFDWLRQ

TXDO/IWDQ&EOGBWHWFWLRWKWYRWDEBDSSURVDKEHSHQGHQW

VEKREIHUPRRQFW LRD 1SS U -OYHED U MWHHUF K @ H RCH U

X Q GHKUWD S WRHW KW MW KMBIAAVINEYH F FBLXYEHD/ IXA WML IRDXD O N &

WRXD DY DSSURPIBE S VF & ROWJIJWRB HESIXYEHY IXE W L R Q

H 1RSUL YO \AIDVFE W LIRQ U L YU \IAKIRVF WILYRIDH TEWWHIGL V
VHFEFWLIRQ DWW S U RRYOHGH S HVOFGKHRERU. J WHRCHH H3 XEHO L F

W X L VRICRR® F R P SAO IWEQEHH FEVRIVRKMWF WRIRRID FRPSOLDQFH

Z L WWKAR Q WEJHDW W/ HBIF K ROROE KW DWRDRIGGXFEFDWLRQ

UHT XX Q BWEKDVE V H F\W BRPARDLUGK W K RURVIHVBR Z H U V

XQGHUXEGLYLVERQRIWKW\ W®&HH Y RWXV S HRUGP SRV H

FROGLRQREHD L JL RILIDPW S U RYOHEAH S HVOFGKHRBREBH FH L Y H

S X E WA WVRIRRQ F R P SOUWWKKHAHT X L U H PKHWDIAWRHD U G

VKD-OOOW DB QBVDKQWBURFWRWHWFHLYMHV WIQBHMR O Y H

DOOHJRWLR@NRP S @ILWWWAIKHYHHT X L U H Bl B WVYQW KID W

SURYGEHYVRHRVWMSH U RREG U VARBONM W) KDHD O H JTDOMI KRHO

DSSURYQKEE S H/EE& B BVIAKY\WKKOHD O H 1 [PW IGRIQ

6HFD 9 6 $t LYPHQWRBDG

t 3529,6,22)38%/,&/x81'(" ('8&$7,211
9(50217

D)LQGIDREXUSRVH

7KKBHUPR®W VW LSURW MBERKR P S H @/ XRB/HIU
V F K RROMMWE HP D L Q W D QHDHER 2@ O W\K¥H Q H\D\CH P E O\
SHUPRWISHIR Y L MR KRR Q Y H DQ M & WRIFRAKLVREY? & R Q V W
&+, t QW H U SUKEWRQ LLVHLRQIJKNBRVDWH G

W KoM U P 5@ /U HAREK WU W DWVKEDBW @K B Y \& H O HWIRW H
ORADRZDYBL WW KDMAX W K RARL QYD Q BIB G P L Q WAKWHHAR R O V
Z LW MIKE RU GLHWD/Q KFRRE H \DHEWG L WIEMHALIFV SRQVREL O LW\
H G X F DEM ISP VLRIOW ® R FIRY HU Q IZHKQWKUWKHPVHOYHYV
F U H D W IRV D VGB W

% 7KHUHLRBRUHIMAHR O ILVBYR Q VW L WEKTAXULRJGIRGH Q W
S UR YOGHHE GX F DMRWRX WG NV [3\W H PLAVKSR @ WWHKAIBRV V
QRREHWHFWRRR®Y R S MFIX\WERQ@IV W RVBIXNE OLGB/RHQ G
W K HHWY L\GREKQAWIR X E U E K RIRSOHU B VR MG/ HF K KR O WRIWVIRW V
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FHUWQGE SH/EFERQRWUWARDQQGHSHFEREIBHOLJIJLEOH
WRH F FSLXYEHDY XA W/ KR YF W HR QW K NV¥ K RR V

L FRPSDAWKOEB GHDQ&W DDMMV LGLVFODPAVQDWLRQ
DSSOLWBREDHS X BOERKRRQGE

L LQ RAWSIX E O/IXA WRR SRR 1 DR/XWU X AW L RICR X V
L QG R FW WHDDLWRRYPR MEISH R S D FOWH.ARLY IL RIXVQ G

LLHQURQYW X ZHW) Q G L Y L GHXE®XOAIBAIRRIQ D P
(3 ZKRUHT X NS HFH G OF DVWHIRYDBHEK R \S O D I K H
LOGHSHQEBKRIRND QD S S U R S3J@ D RHHDKDGEWH DWW W U L FW L Y H
HQY L URI®RHGWX & MDA X G IH@GM M. GXE®XORRMARR Q D P
W H B B\W IOHR FHIBX F IMWHRME'S DWW HT XX Q BVEBHF W L RR)
W KW VW O H

E &RQGLMRIHROQV LED@LSN\URQIEE SH/EFGRRVEBMFHLY H
S X E /XA WALGRDGB S U R QKSG S HVGF& IREWBEHDO L JIWHEGIHF HL Y H
SXEWKXRERQEDE®RM KR O O RZARQG LIMEHR @V

TKNFKRRAO RQUWXFTHWMAD QGLYLGXGROEDMA RQ
SURJUBRIHTXV8 HWM.GXF DWAHILRY® DK R \6 O D [EPEK H
DSSURQIE SHFE I SSUR SO IDIF-WHGEHDWVWWWULFWLYH
HQY L URIGRHIWX & DR X G IHQGM WL GKE&XOAMBMIRR Q D P
WHBE\V($ DUYHTXXQBWHFW L RROW KW VW O H

—  7KNFKRRGHDS 8V RYRDIDIGHY DVRDRIGG XFDWLRQ
W B H F HLXYEH/ XA W ORQGNHBH F H WY BA/RIDIVSSS U RWKZHDK R R O
VKDIODGGLWRRY L VI QFRIQ G L WH RXQBU\M BHV DMRD U G
H Q WLHQUWIDRF R Q W TJIDVWAMK 6iW DAB/RID WE J QENGD QD XW KRUL]JHG
UHSUHVIDGWR EHKHBRON KMHFKRBRYMUBRGDJ U H MLRY J
FRPSO\WWHOLILEHOXWY NRIGBNEG LY L¥YER QR/JIWK LV
VXEVHFIVQWRQGLVFUWQRAPWLRAR WHOLIETRXYRVHYV
HQ U R OFONPW X GRHIDYY ¥/

'XDE@UROOPHQW
6HF 96 $f LDPHQWRBDG
t '8$/ (152//0(17352*5%$0

EB6WXGHQWYV
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$ OHUPRIHW LGKIRXWNVRP S O BWDHGSHE X WD @ R W
UHFHDKIH®&F K ER S OIRWPOL JWERD B W LLFKYWEBRVMRE WU D P

$ WRANVXGHQW

—+ VDK RPMWABW X GRIRAM W KFID\ P HVQ &Y K H

DFFUHGRW W HFIRMGDIUAXOEHR QHB R/ XSSRBWLJLR XV
LQVW U XF\W LB IQRXR/F W DM IW QRG FW L RRIW KWV W O H

UHO L ZIRRIWMRIVS KSHU R S D JDIWH. @ QYLLREN FHRW HO L JLR X V
LQVW UWRME/R QL VOBIGR YD RN H U YRUBIE O L KLU R/X\DRILG,

W H D F BDIQGRIP\RWK S SIRRIGW. LIOR/XWU X AW L RIFRFWULQDWLRQ
UHO LZRRIXA\RIGKSHI R S D FOMWH RIQY L RIRW QR QUH O LRUR Q

W K H RORRW KB Q &

% WKWV X EGENMRMQURIODHBFRIQOIGBIKBSHQGHQW
VFEFKRRXYFKRREUJRIJWKEWMRVWHFRI QRDIWOGNV H GEDQRNMHYV
XQGHFWL RRWKWNVWOH

—% & GXBQUROIOPMOQW PIHIIPW XCW&IKHW XGHQW TV
SHUVR QDOHOLYKED@ G

~& ' W KM F R Q\GIXURR® KSHR VW V H ER Y B/DIIDXYWL R Q
GHW H UWIK@RKEW X G.MQWI L F LSHDSGVRDGE F H 806G X D O

H Q U R OFCRPHIDKM. FFI0 BHG H W H ULPG Q BB KDHY V H V WHRAREDW
W R RGN Q \E \WISHIEU W L F3FS\DWWLIDER § &R WX W L R Q

&RQIRUPKDQIHV
6HF 96 $f LDPHQWRBDG
t  &/$66,),&$7,23116 '(),1,7,216
D $ VXV H GV KW I/ WQ G KRR Q \RM[K\H B2 H\DFI T X L U H V
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3$ S S URLYQHGEH S IMFE IRBOA JWHGIHF - XYBHWIXH W LR Q”
PHDQ S S URYHG] S HVOFKHRERMIDWY O I8 S U -EYX WEEHW D W H
% R DRIG X FDWRR D HELXYEHY IXE WQ &HFWL RV KW VWOH

6HF 9 6 $f LYPHQWRBDG

t ('8&%$7,2148%$/,7<67$1'$5'6(48%/('8&%$7,21%/
23325781,7,(6'(3(1'(176&+220((7,1*
('8&%$7,2148%$/,767$1'$5'6

E $QQXDWKHH F U HWKIDEHOW H WZKIHMWHK W X GLHE W MK
9H U P RSX\E & EK FORUBHU R Y IH3GHKG D R ISR D &/ YXQEVWW. B W LD O O\
HTX\W® KRR Y L GRAGISKKIE U ER R RIOWKSHH F U HGHMDMJN UP LQ H V
W KW K R REPM H WAL IBIKE X F D' D RQWD\Q G DVIVEBINKE VHFW LR Q
D RIWKYWFVWRURVE VW K RROD N LRQ V X | | LFU R UMDV V
LP S UR WMDXIGHQUWR U RLIDQ A B DWRVRKGHW D Q GR W @\X G HQ W
SHUIRUPBRBMAKXEGLY LV LRI KW VWM KM I6H FUHWD U\
V K D5CHOY FIU@ B H\VWDLFQMMRESL V W X WIARING U GAHRH HHW W K H U
RERWHKRIVWD Q B QBIGIBQM® YW B AK Q V VD DWW RFHK R R O
L IW R/HF K RIRIODRH BN/ D Q B B D BWdX | | L FSLLHRQVE HW WIZQR
\HD B W K3-H W H U P MQ@EMWFLLRHYK DIAG R P PAHRDIGAV DARKD U G
RQMRB R IRHW KRO O RDZEWI R Q V

W KelW DVWRHDRU@RD/AHQ G L YV BEKBRAICF K RIR@OH T XL U H
WK\NIM—FKMNW@WXALWBFQ@WBKPEEWEKFRRHDQDSSURYHG
L Q G HS H/F &G B0~ : W-HMA/MCDLHW B B HESLXYEO L F
WXLWURQ

6HF 96 $f LDPHQWRBDG
t $33529('$1' 5(&2*1,=(,1'(3(1'(176&+22/6

E $SSURLYPY®H S MFERRQY S S O L AVDRBAY RRHDWKED O O
DSSURE GHS HVF&E RBEIMWHHUIVH P HR WIBDRR QHGAXURD W LR Q
LILW. Q ®VWREE R U WRKKDH. MWOW W WHF K SR® Y DBHYLP XP
F R X BRWHV XS5A\U V XMIRPIW W L RRQW KW Y V@B KIDWMMX EVW D QWLD O O\
FRPSQ@LWMNYWDWXHNVRUUHPIHSHWR QIEE S H/F & RIBANG/
WK’/HRDLLD(‘[D/RIDSSU RQP@@SWG&R@W—H@%&RQW

1y |../‘n LD !,’
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([FHPWSURY L@HXE GLY L\RIRGV X E V H FVKARQ UBIVH V

P X \DWL Q L PXIR T XN KBIWH K R GNHKUHH V R XUUHFTECVURHH G W

L WW DRAEHAGH FMQLFYQHAVGQ Q QFFDLDD0F D VX ZDKAR UTHX D O ENL H G

W U D LDQQUE) S H U LLHYD FOHJ H.ORK L FAKK B UDHV V L JIGEEK \V L F D O

| D F L OD.QMASHAA/LHDLDY W IKEDWHD F F R U G DYDRIS W IRWHG HU D O
ODRUHJXO BWS B RPYODEH U D QAL WEERWIR DHIYGD O XLDQV L R Q
W KA-D VRHD Q V F K FORFF U H B LDNSHUG. Y ®WBRMH H J L QB Q F\
UHFRJE\WHGEY DARDIRG F FUH S XWS BWHRW MWKWEN D W H

% R DWIKSDEOHON H WPKNIDWH-F K FER® S Q1L MBKO/AV X GV O O P HQ W
SURY LV HR QRE\DHDE

6HF 9 6 $f LYPHQWRBDG

t 6&+22/,675,8720%,17$,B8%/,& (0(17$5<
6&+22/@53%$<78,7,21

G 1RWZLWKWWEGQGGYDQVLRW K\LNFW\IL R HF VRROU D W H
V F K BR U WIKIERMWDRRD L Q W GO P H Q MKDRIRBO U DIV HU D O
D XW K RRLYH K EROWE&D W X LVWZWRLIOR@ O HP H QW X G MW
DSSURRQIBE S HHOEHHPGIPMKIRERQ JW R B HESIXYEHRY IXE W/ R Q
L QG HS HMFE& R WH-.@X F DIVXIDRYPWD Q S RU GXIMRHWW LR Q V
DQG RIW KAKD SVYSHRER WILLFYHE QV WHW X G S QWRI@W J D O
JXDUGHDRSH L ORW KQHH DW D G MNP B

6HF 9 6 $f LYPHQWRBDG

T 6&+22/,675,&720%$,17%$,B8%/,&,*+6&+22/@5
3$<78,7,21

D (DFKFKFERO W K FDM Q WQRI@R WS SUKYBMWEKRR OV
L@KLKKMFKRRBOF DLW URQY LREBVGH V L\EW XQGHDMW V
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W KHO H F Vb R WIK\WHHRAHMEROW BO RDWMH [ L V W L QK
VFKFE)R)WRURYIlRG‘N—kKFLJ\KFKFHRSCXFER\ALWWXGEI—lQID\A‘MQJ

ZLWHFWLHIDG RI\NKWL/WU)H

F $ VFKGRO W D ERW R L Q WLLIKF K BDR@X U QK VKK
VFKRBXFEWROQYILWLRQ

% WR®SSURYQHG S HVQFAKHREOIW J WHROHH HI XWEHO L F

WX L W DRIQQ G H S IVIFE HERIGH WH.®X F DIVX DROQWD Q G BMKGHV
V F K R OM GG WHEDAW X & BYPQW. FHXGHX F D \§ H RMBEAIDAD € R W
VHUY HGWL®LV\RDDOWDEEEQERRRO

6HF 96 $f LDYPHQWRBDG
t (/(0(17$5<78,7,21

E 8Q O M\KNO HF WPV BRKER U W X WHKVIRSWN PHRADK L JK H U
DPRXEMMD QQRIG HHALHDHWAIMUAQR® KSX U S RAKHX LW LR Q
SDMWAER®SSURWQKE S HIOGHPM) MKOIRRQ. JWBE IF FSIXYBHO L F

WXL RDRQ G H S HFE PG G WH.EXF DNX DRQD\Q & I IRV
H[FHWIBGH RY W

6HF 9 6 $f LYPHQWERBDG
T +,*+6&+22/78,7,21

F 7KIBLVWHY MW @ PR XTRWR[FHWEH HUDQERXQFHG
W X LW LRQ P RXQ@QW RRIKFKRIRAWKH DRIDWWHQR D QYWVH
VWX GHIQUVRMDE 65S U R QIEE S VG RIOE JWRE HFBIXYHD L F
W XL WK®MO\RWOFW LIRQIEWIVE UP RPQWD UWHEKQLFDO
FHQW®EB QKL JKHPWR XOPBE U EYWAIEHD H F Wb RV@OMPER VS HFLDO
PHHWIDQIQRG KODW SRVH
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6HF 9 6 $f LYPHQWRBDG

t '"(6,%1$7,22)$38%/,&,*+6&+22P5%1
$33529(,1'(3(1'(17+,*+6&+22K67+(38%/,&
+,*+6&+222)$6&+22/,675,&7

D $ VFKKROWERRB WQ W DIMNI U SKHE@ L BKF K RRO
YRW& X AMKH URRBR Q G LDWARIPWP § S U R SN HD WM O BRREH
IHZBY SURQIBE S /G & RHEAN\IW B 8 HESIXYEHN/IXH R R DO L F
KLMW]FKRRWKEKERLMFKRREG K RRRMMGH VWULFW

F $ SDURQM JDX® U FZKRQGLVVDWLWKKHGVWUXFWLRQ
SURY IDABHGH V L J VB WRREDK FF D Q QRAEW DRAUDL R UK H W K H
SDUHRW MIIX® U G E B QW &NH. QRGF R X (RVIHQ V W UG A WIL RIDG
W K HRUZK R ¥ K LFODBOHE HWDFAREPP RGO @ SSURQIEGISHQGHQW
VF K RIRQ JWRE A FSIXYEHY XA R/8 R B & L FKF KRR KHIHRULH U
W KAHK L OKGRIPE X U MQKIHH [IWFD GHRDPD\U H T XRARVE H IR U H
$SULONKWD WH K ER®SBW X L WRBR® WISISW R SHQGHQW
V F K RRQ@ JWRE H HXYEHXA. WBR G & L BKF K RO HEWK G
SDURQXDUGLDQ

HIRWZLWKDOYPWEHRY IRWQ BRDR KIRQW U D U\

XQORWKHWBCAWHEWHDIILUP DR WHY KVWFKRRO
GLVWKIHGYKHO @\R DVES U B DHVHDPIVIDXAV RDW X L WRR Q
QRQGHYVIDISHWRNEEE S IMFE IRHBOA. JWEGHH FEXYBHWIXH W LR Q
R XE U EK RRIOHR DVUKEEDMOV X L WORIP R XTRWVR [F HW & H
E D HHE X F DD/ IRRARMBVH W H UPQ QHHGF W L RRIW KW Y MVR@MK H
ILVEBDDW KL AKX L WHERICRD LD G

XQORWKHWGCAIWHEWHDIILUP DR WHY KVWFKRRO
GLVWKIH®RKNY UD % R DBSSS U RS Bl V HORMDWBBROAW X L W RR Q
DORQGHV DEIIWM&GE S /P& R@W J\WRE HEIXYEHNIXH W LR Q
R XE VIEK RW KR DVKDSIDAN X L W/ IBRKHR Q G H V MIFXKCRRIDG
S XUV X\DHF W L RRQW KWWY. WRAWAHK\H DIUCYZ K L AP KKVHW X AN Q W
HQUR 6 0RGLGCRZG YWHKUIDWK DQORIAD W X L WIRIDP R XW K\D W
H[FHMWGNAX L B/ RW IGHH V L J § B KMRIRED K/HD ACH- D G AP B

6HF 9 6 $f LYPHQWRBDG
T 78,7,272%$33529(6&+22/66*( $33($/

D $VFKRRYW K OFEREDW KAHX L R/IDRWY X B HRHVBES X EO L F
VFKRRDS S UR QMG S HVFE IREDY. JWEBG! F HYEHI/XA D IOR Q
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L QG H S HVIFGK HEBIGH WH. @ X F DIVX IDFOQWD Q ®IVXGWR U RDOD P
DSSUFEYW W DARD D @ S S U RNGHKGE DOV IRRI QRO X E MAHFE W
V X EVH EVRIVRKLVF WILRRQG H S WFE R @ R W WHRW/RIX Q W U \
D S S U RQHEGA KOHD RW K\DWVB W R X Q @/RIMK CSMOP-H DM P H Q W
RWXLREREGRDSHUVR @QRBYE HQRIDFFRKQPWBQOHVV
RWKHSPURWHDSHG YRRV JJULEVGBGE FLRDR DK ERO UG
U H O DMALGDLYJ L BRAD X W&/D RPQH @AWDAP R XFOWY X L &/ ROGERAUH

W R/HF K RIRRQV-K\N KSHH U P R @ W WRHDOOES S MBROG AV DARID D G G
LVBW FLVKE@OQD O

E $QLQGHS HVFEKHREW) R WKHBIF IR X QWWKIDND'SSUR Y HG
X Q G KD RWV K\DWWR W/ IRI X QLWALD\L JW B 6 H ESIXYEHY XA IMD B Q
RWHKRO ORFR QG LIMEHR @V

, W.\O R F DIVIIH\GWV DWK B RWUJ GHHW\P RRQIWONV KAXKHE H F
S3URY REGHH) DI R Y WK G H S G RVGKIDA\RNR F DY H G
DV W WWKBRW OHWWY ARAVMIV KAEK H EBEFR Y IRQ& HQ DUKIEMHO
HOLJWRH HBXYEIXEMWLRQ

$ WKHIWXEMRMVDQGLYHGXBMAVUIRROQ.DPD QIGV
SODBMWEKWHFKRROFFRUGD MK IDGLY LGEXWKMWDELOLWLHYV
(GXFDBWHW@® 6 FKDSWBWPHQGHG

% WKW XGR@EOBQGIHFWLRRWIKHKDELOLWDWLRQ
$FWI 8 6 & DVYPHQGHGODRU

& WKWHWXGMNOMNNVHUWIFRHSGVD EOWEHY DO XDWLRQ
SODQWHMRRD R AHBEX F DN HRIMPBH S U H V XQ\GEVWIAMRHDRIIG
(GXFDWX8RV

$ TKHQGHS MFERK@WGCRSIWVHIBSOHPBRWIHKE HV
DOQSURFHWREASO\WKDOWLGLYVFODDMSMWERRDGIL F
V F K RIRWY YWV B R X QZKWHWHLHD G H S MFEIRGYR F CD/DHEG
PDNHYHDVR QD EROMVRAQIRUWKHS ROLIBDLHBURFHGXUHV
&RPSOILDQWKHUHT XL U N PINNQWW® K HDVHV LG LVFEFODRVQDWLR Q
LQFORBHMYO IZD QMW L G LV F O DREWR B/MD PR{QV B @WK HV H
ODDYS SWEXEVEKRROW®V K ROVDHEWV K WIHULGHRY RDAS SWO R
WHKKHWGHSHE&RQW

% 7KHQGHSHF&BEGRADAGD L Q VRIM\VEW E VIL@ H
SURPLSEDMWHR O MFRRP SDLNWKIDM W LG LV F OIDAMEDWLR Q
DS SWORX E B E K RIRWD R/ B WRIX QAKBWH ) GHS VFE RGO
ORFDWHG

IRQRIWKSHXE NXKLWLEEMHXVHER XSSBHW®WLILRXYV
LQVWUXHWLRIORGRFWUDR B B W DR FW L RRQW KWY W O H
UHO L ZIRRIMARIVBKSUR S D IDIWH B RQYLREM FHRWHOLJLR XV
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LQV W UWRMER QL VORIGR YR R H U YRUHE O L KLULR/X\ERILG,

W H D F BDIQGRIP\RWK S SIRRIGW. LIOR/XWU X AW L RIFRFWULQDWLRQ
UHOLZRRIXA\RIGKSHI R S D FOMWH RIQY L RIRW QR QUWH O LRUR Q

W K H RROYRRW K H U V

7KHQGHS HIMFEREYIMHUWRR Q WALMARRKBH U P R Q W
6 WDAMRDRIGGXFDWLB@HO® XWKRWH SHE VHDGWR YL Y H
EHKBWKH KR RN UBR G U H WIRRP SOWWKHOLIJLELOLW\
UHTXLUKOBEX¥EGLYLYLRWKULNEVHEDMDVWRIOGGLVFULPLQDWLRGQG
QRVRIIXQIRWHOLIXRISRVHYV

6HF 96 $f LDPHQWRBDG
t 3/(*$/383,/°(),1(' $8&&(68268&+22/

E$SFFHVRFKRRO

5LJKWRQURDSXERQURGHS MFERBRWZLWKVWDQGLQJ
WIKSHUR Y LR VRHEW L RIDYG R IW KW Y WHHH ] RIBOW HQW L Q J
VWX GBI\ URDPODSSUBKIEGERRRG UP RO GMDFHQW
VW D@ S S UR DG S HVGFKHREOE. J WHERIGHHF HS XYEHOVDE WQ R Q
9H U P RRODVQR W KHHBK F D V8 URQDBS U FEX W &HW DARHD UGS
ZK L PKQR W IOHHBXELGHUP RQWQURO O

6HF 96 $t LOPHQWRBDG
t (;75$25',1$563(&,$('8&$7,215(,0%856(0(17

H8QGHWMHFWLRRIW KW VWO HU WIOARRMQ VWRDW KH
OR HEEX F (DN HR®PD\S O DDAV X CHWMWR QG L Y L GEK®XORD ME R Q
SURJXMIEWHKIRGLYLGRXWIOAD EL QG WENWEWQS8 6 &
FKDSWHUWWK-UY VDB ISQ RAYQHIEH S HVOFRGKHRRMWE B WS O L F
WL WO RAWRE HESIXYEHY/ IXAE WIVWRKAS SU R QIGE S H/EFGR G O
HQ W MRS H BILADX>CF DFR URNQ P E X UX @ 6V K\BMAF WLIWRDQE L O O
WKWHXSHU YLYRRRWM [FHYYH FH. G ©F DRV X EEW W& H
LQGHSHWIKHRE®WU R Y LGI IPRH. G XOF DWHLLRYQWHRAKDW X G H Q W
EH\RW & RKRKY HEANB IGQ BADLON IVRIOR R M WY K\DWVX G HFKRHWMA G
WHKHWUDRH G H)MOAWW X HEBRIOLAMGEGL YDV IRRVDK L V
VHFWMWRKN XSHUY XVORBRYKDEB HQWLWEBHHG/UDRUGLQDU\
UHLPEXUVHPHQW
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6HF 96 $f LOPHQWRBDG
t ,1'(3(1'(176&+22178,7,25$7(6

D 1RWZLWK\DWSORYRIQRWR KHRQWD@®SSURYHG
L QG H S HVIFG IREHAD FAF-HES OV W G I HELXYEHDVLXAL WK BH@QAJ R O O
DOQVWXZHQDKY. QG LY L GG XORDSNMBRRIZBRI HTXYSBHFLDO
HG X F DW URMQREBR/R 8 O DEGGOS SU R QISE S VEF & @

D S S UR S O IDIFMFHGMHA W W UHLGFW UNRHR RIHGIWX & MDRAH

VW X G HQ®/LIYL GG ©E DSNARRIQNHIRRE \ W KHR AHDGOX FDW L R Q
DIJHQR'$ SURY LKRZG YWHOD KN T X L UHKPIEROS SWWR Q
LQGH S HORKRRIODWP IHVOW R O QVFRHVQX\G BIIQRDW R QD Q
LOQGLYLGNB®EDSELRQRIP SODX® GBHMFWLR®IWKH
SHKDELCBAVMRDWLR@ 6 & D QXK P UHQ U REXQNWBVIRQ W
DZ U L VDWW KDH P HI\@ IW i@ D QB R/HF KRR O

'"HY H O R RAGODND &SP@\VE U D FW
6HF '(9(/230(172)67$1'$5'&2175%$&7

D2QREHIBXAXVW W IKKK DARIBDRIGE XFD WKERQ®G DWH
DQSRWOLWAHE VDWW D QIGRIJUWPR QWIRMFEWE\DSSURYHG

LQGHS HMFERBWLNIWEHGH HEXYEHW/IXH W KPRAP S @ IL MAKK H

UHTXLUR P HQ6N $t E DQWLGLVFQRBRPVR)NXY CND

UHO L BORXSRHWBIWVR OR IFVMAXVERIMDWIMIGLYLGHOREPHE. R Q

SURJUDKRHR Q WK WD IRV KROO RFURYLVLRQV

7KW DMRHD UBGIW K R UILH BWKMVERKCRAREDH F HI XYBHO L F
W X L W RQG L W IFROHNGER RIS G [EDW Wil K R RVAKHR/Q WDU/D F W

ZHODORWKRQ G LIWHTRXEVYOH& B W DA/R DU H V

$ 7TKNFKRRWEGR DMNHFFES OHP HRWMBFQBHYRFHG XUHYV
WRRPSODAMWMDKI 8 GHDOQ&W DD/MW L G LV F OIDPAVY DOVIFARE O H

IHUPRBQBWVERRIRIBONHMD VRIOIDEWHRYI RWKIBWOLFLHYV

DQGURFHGXRPSOLDIOMMKKBIHT XL U H/AHVR VWWRW KHVH

DQWLGLYVFWPINIIADMRRHPS O LDIMAKRKSHU P RIXNWEOL F

$SFFRPPRGCGHBMWRBVSFKDSWHWIKHUPRDM®P SOR\PHQW

SUDFWIDIZHMW 6 $F KD S WAHXE F K D H/DIBIRAV HH G HUQ®

6WDIVOMVLGLYVFODEWOIDSMWMMARX EVERRWRR YWD PHHHWH QW

W KW KMO\DEDS SVORX E O E K RIROW® K FO\DHE WV K WIHUGHRYR W

DSSWWRKRHKRRO

% IRWZLWKWXEQBENRIIR® 6 $t 8QODZIXO
(PSOR\PHLDONF WIKAHSKH U PUMO/L RURPDW L | RYERIOAML WH G

FLUFXPVWBQFVFREVLROGKEWMNRIVH[XPWLHQRDWQERQU
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LGHOQWIWWHY SWRVWWWHHFS OR\PW R¥WF K RRKDQRW
GLVFULRQOOKEHNVRIVH[ XU HQ WD RIH QAW VWAV SH F W
WRDWWHBSOR\PHQW

& TKWFEFKEKDERVWHGKRDA QW QMM E VILWH
SURPLOEBDIMIROMARRP SOMNVWDKIDADWLGLVF OIDPANMBDWL RQ
DSSWRXEWEKRROV

1R ORIWKSKE WA WILEE Y HEGW KMHF KRARRXSSRUW
UHO L JL@RWXW U XHMDLUIRINDRER FW UWU B O WIKERXYKR BV KH
SURSDIFHOWHMRLYILRIZEVFHEWHO L I DR XWUN RIANRV. JQ H G
WRURYDL@WHU RUIHFO L KIL R X¥DRWH D F R IQGERPRWKSSRUW
UHOLJLERWXW U XRHNMURDRE R FW UWU B O WHIRXYKR BN K H
SURSDIJ®RWQRQHUHO LR UWRKHRRRIRW KHUAXYV HGWV KLV
FROWUDBW FW PIHDITMROR YW UXFW LQ D ERG\ RI GRFWULQH |

&RPPHQEL@WKKH + VFKRRDMQWKHUHWDKWHU
V F K R/ OH@QR@YAV X G HYPWE Q G L Y | GHK@®XOA AMIRR @ R R
UHT XV B HR.GXF DWHLLR® BEEY R \S O D E I9ME KVHE K FORIDQ
DS SUR S O DIFWHGMHA W W BHLCFW IUYRHR RFKOWX & H/ORAH
VW X G HQ ®/LTWL GX G O DENARRIQNDHIRRE \ W KHR AFDGX FDW L R Q
DIH@FRAHTXXOBEYW6 S$t

E2Q0QREHIRBXEXVW W IKHN DVRBDRIG X FD WKERQ®OG DWH
DOSRWRWLWHE VDWW D QRDVIPR Q WIRDKFMVMA\LQGHSHQGHQW
V FKRIR® § R WKVHBIF IR X QWVKIBRWP S TZILAWKKUH T X LU IRPHQ WV

96 % EDQWLGLVFQRPMRA R YERIH O L IIXRPS\RV HV
7KHR QWWKMDHED WD RAW KHKROORFURYLVLRQV

7 KH6 W DMRHD UDGXIW K R UIIR B\RVHRRKRAREDH F HFS XYBHO L F
W X L WHRQG L WR IFROHNGER RIS G [EDW Wilf K RRVOHR/QW U D FW

$ TKHQGHS MFER@WGCRSIWVHIBSOHPBRWIHKE HV
DQSURFHWREASO\WKDOWLGLYVFODDMSMWERRDGIL F
V F K RIRWY YWV B R X QZKWHWHLH) G H S MFEIRGYR F CD/DHEG
PDNHYHDVR QD EROMVRAQIRUWKHS ROLIBDLHBURFHGXUHV
&RPSOILDQWKHUHT XL U N PINNQWW® K HDVHV LG LVFEFODRVQDWLR Q
LQFORBHMYO IZD QMWL G LV F O DREWR RMD PR{QV B @WK HV H
ODDYS SWEXEVEKRROW®V K ROVDHEWV K WIHULGHRY RDAS SWO R
WHKKHWGHSHEF&RQW

% 7KHQGHSHF&BEGRADAGD L Q VRIML\VEW E VIL@ H
SURPLSEDMWHR O MFRRP SDLNWKIDMW LG LV F OIDAMEDWLR Q
DS SWORX E B E K RIRWD R/ B WRIX QAKBWH ) GHS VFE RGO
ORFDWHG
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1R QRIW K$HX E QALFL \ L BEHX V HVBR XSSBH@WLJLR XV
LQVW U XFW L RIGFGRFE W WLHXDLW IRRIARIWS KSHJ R S D JDIW L R Q

UHOL YILREM F HRW H O L I QRXWUW RIEWRDL IWB-UR YD G H

RY HUYRUIHE O L KLLR/Y\UROWA H D F IDIQIGIR/KD\RWK S SRIIOL J L R X V

LOVW U N AW L RIQFGRF W WLHXDLW IRRIAMRIYS KSHJ R S D J®IW L R Q

UHOL YILRXRYD QR QUIH O LR MRCH RRRIRW K WXV H@VK L V
FROWWDEW FW PIHDMMROR @ UXFW LQ D ERG\ RI GRFWULQH |

F $ FRQWUD ERE H K BRON KeHW DAMRD I @BV F K KR H U
9 6 $ft E RU E VKDBRQWDRRWKHRQGLWURQYV
UHTXLU WKE@GWNMNH XK Q 6 K YEFWT IRIOW DAVRDGBE K H
V F K FFRODPH QVGEHR Q WOMD i WH WWIRRIR SO\WK SOLEDEOH
D QW 16 MV DO/R IDVKAD® G QW R G HROQ WINIPFRAM L Q J O\

7UDQVLWLRQ

6HF 75%$16,7,21

D $ VWXGIDQ\WRIRMHIGH + VFKRRDWORWKDEHHQ
DFFHSRWGUROIRRMIOMW : VFKRRDENDQ QGHSHQGHQW
V F K R BXAD R W MVHRUWY R X QWKDRK Q GENMH O L JWWBE H FSLXYB-D L F
WXLWQREY 6 $t  D\DPHQ G HBKD FWK DFGRA) WWE ¥ H
H Q W IWMWARCKHE GVLFAL W Q RVQX BV L DRV KAV X G H Q XI DWW K D W
V F KR RION F K R/ROICRENU H T X IMRHOGA B W REFR Q WAL VR H
9HUP R V\BARIDRIGS XFDWQRBY 6 $f DWPHQEWEKLYV
DFW

E 1IRWZLWKVWBHORSY IORIVRKINWIVD SSURVHEAHSHQGHQW
V EF K RRIOXRAW W D YE H S HVCFEHRERMID VU R OVOWGCEHRHEBXAE O L F
W X L WRIVRIKOH  + V F K RIRIMK EGHOQ W MWROKHDGVL B/ P Q W
| R W K\DAK RIROD QGF K RBR ¢ WOUUDMKWAK RAJR DHNM KW P H Q W
RUHLPEDSIDVHR QX\D U @ KIR® GMHKIDN P MMORWHF KR R O

(11HF WRWH V
6HF ())(&7,9($7(6
7 K LDVAWK DACDBNIHHRE@/D V VB JHVEKECHE YD~ 9 6 St
9 6 $t 9 6 $t DQG 9 6 $t VKDOO

W DINIHHFQX O\
$ Q @&/ KIDIWEHDWY W RAHL RWD KEHL DD PH Q @ RB D G

$Q DFWHO DWRIQJY X FRPSB O LDLQWEKSH 6 DQGHUPRQW
&R Q VW LINGX RVARIDXE DLFERMW X LWL R Q

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V
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6 HQ DXMORUKRWKKHR PP LW @ SSUR S U MORK L RIGEW. DDV
UHIHUBIIBEW WM ROIWERDY KHO® PHQGHG

7KHUHXSHKREQ @DV HMNWGMH F RQIGERNW L QB WX U V X\CRQ W
SXOHWHKIHHFRPPH QGDRHLREX B D WU MWW K IUH® GLQJ
RWKHDMRUGHUHG

7TKLBEDGRQGBGHUHG

+

6HQDIMDRULQVGERWHERPPLWE®RMWMHU QPHQWD WR Q V
ZKLEOVHIHYURXBHOOQOWLWOHG

$ QD AWH O DWVRIPGI ®EQUWAM K W IWRBRHD@WHHROE BHY Q W L W\
SHSRWKWEH ROIWBRDY@®RQFXUUHQFH

7KHUHXSKREQ @DV HDMNWGMH F RQIGERNW L QB WX U V X\CRQ W
SXOHDQWKUHBG RIMDEHDIMRUGHUHG

NWLPRHQGHIGLBEDGRPQGHUHG
6

6 HQDWRWRWKHRPPLWGHD OWKHOIDWRKLZKOV
UHIHEHQIBWSOWLWOHG

$ QD FWH O DWVWRLIQHR R U G LOHMWWHE® G WKYHV SRRVNLQJ
*URXS

SHSRUWWIHRE PP HW KN L B P HQ & WGV U LIRKMDEDOW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

OHQWBDRWKYHVSRQYHQWRU\

6HF ,19(17252)0(17$/+($/7+&5,6,5(63216(
352*5%$06

2QRIEHIR-WDK XD U\ WKHSDUWRIKEXYWBO OWVDK
FRQV X QAN IDWKKERRH)Q FRIHVX FD WQRIKKD X P DEH U Y DEAMBWK H

'HS D UWRPIHNEW D FHWKD/XE PALRR E L8OH VHM GWVHVVPHQW

UHSRUBWXIEWWE'H SDUWPIHGWIRQGRKE LIOWHL VMWD W H

S O D QLMW O XNGR/AY D N HIK @ OOSIHHPHRPIDUIOME HR E L O H

FULEFHQHASWOHPHGQG® DNRLKRHR X KR PP LWGBHIBD &\WKH

DOQWRWIKHQBRRPPLW@HHBIOW®&OIDUH
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,(QWHJI 0B QYW®IDORNJE X F DWEBRWX GHQ WV

6HF 3529,6,220) 0(17$/+($/7+$1" : (/] %(,1*
6833257@5('8&$7256

LQILVRARBOU WKHHQR\VI(GXFDWIRRQ VX OAN DMKK R Q
'HSD UWRPHOQW B DOM ERQ WU BFHORIB R RUIJDQLWR/LRQV

SURWMWDBW&EZI . GHUHFRVY KNS S RRIGWK F DWQSRR/R RD | |

TKIWXSSRUDEHOURY IEGPIKEQ \W B D 6 WIKQ LI Q BRFX \RH)G

&29,' UHFRYRBBO XGEHIOPDIOGWWYDXAUVS ROAM RO FWLFH

VXSSR®WWDWHHALUGRWXEG H U KIOMRWEAX S HU YGLWRNU L FW

VSHFQHW)AHHGHG

BHF *5$17672(;3$1"' 0(17$/+($/7+$1" (/] %(,1*
6(59,8&(82<287+

D.QLVEBDDU WKHHQRKGXFDWHEROAMNROODERUDWLYHO\
ZLWWKHS D UWRPIHHOMNWAY B D OMRK W DE QG KL QDW AR D U

SURJXWWR ODW ICHUIXSGERIUNI RADRFEYV KB W L QX KRIWB W

FKLOGOQWRXW®Y D U IRHWH W W.IQFIO/XVXLSHIU YXLVIRBLQ G

GLVWMUGHWFKRRABPPXQWW¥FKOHGRPDWHR Y BQG

DIWHU\ERERRVLUGIDANW V

HISDRGAVWERERVHBXQVNAUFLEHMGHUVHUYHG
G L V VR KW/ \NCRNUH

GHYHBRWKNHKERORGFRPPXEDWWEWHUVFKRRO
SURJUDPHNU DW®Y DU IRHWAW R X Q/IWMRGHK KERD QREY MK H

VXPPHWQFOXEHIRDOO | WHRK RR®OHUYEBHD Q8FKRRO

Y D F D WH RW K\DXAE SVR P Q W ID DD @&BH O O Q HHMFRAWW X G HQ WV

IDPLAGIGWVD I

E7TKBIJHQYK MAWHRSRO L EURV H®XQUXINVGHQHBHVVDU\
IRUPSOHPHRWBWRRGHERN F UWIOBES/ H DRIMRKMLHWFW LR Q

F 7TKIBJHQV¥KOLVOXHD QMY FK FFRA Q VB O RQUIDPF
DIWHU\GRKRIRIIDPNRIUD S IGILFHWEH. RONVOY KIHSSOLFDQW

PHHWROWKHOLJLEUOWHWWMW¥DCEGLY L RUIMRKNXEVHFWLRQ

D QOH BYMIO L J LIEW OWBSVVWVREXKE G LY LRMRREXNEVHFWLRQ

0D QG DMGARUILEWDOWWU LD

$ 7KBSSOXNMMYWG HQFWWEUDWHB G IGHKMAMAG HQ W V 1
VRFLHDRRWLRBQW&BO OO H O O QHWGIV X VHIGW K L V

VXEGLYINY R®HDV¥HGID QM\HD PBIM. QN K(KD H P H QWG \

6 HF R QGDXUF\D $HWRIQ 8 6 &
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% 7KHDSS O IFRIDDAATFWE H P R Q WWAKHHD M/AHW LRFIHQ HV V
WKRHOQWBOOQBEHOOYKSSPWWEH W HU Y X\W WA IRMI KEH
SURJUDP

& 7KIDSS O IPHHYWYX @HHGVOFRUSREXDWI@QILHUHG
VIVWHARVXSSRWWIYXEIRUPID@ HYV SR PBISYHRDBRK BV
DSSURVEKPRWKKR G L OKR G6HF K R:IK® G&HR P P X PLR/G\H O
RW IKSMV UHQ J WKAH @REXHM L F XRXWHWYISYUHRJ U D P

SGCGLWHERD E&UWDOWWULRQ

$ 7TKBSSOZRDAWO R\DH W QHUWEDS VWWIRRIPKHUV
DQGFKRROGODFREH VHWERRBVGYRINHRWK X QL HDMAE. R Q
VWUDWHILHYV

% 7KIBSS O IXFVINGAW F MDWDIDARYHLER U R YR GRIR Q H
DOQGPDOWR XX SSPOBY VL O HOFIHR B KL O ® QERX W K
LOQFOXBGEQUHVSHODIHAGXFBEW XLFEGHY HQAMRIFR Q O
LV R O D\ [ IRAYNGX E V WX @ F H

& 7TKIWWSSOISRIRYWMGH W L FIIDSPD Vil R/ VL VWD Q F H
QDYLIJBEWKHDYK RDOMMR X FKARBP XQLWLHYV

7KIBDSSOISRIRYWRG 8 R U WDRMIKW O 1) WX WVIR
SDUW LIFP & W WK SU H YVRIFW DD RO D/\Y HRRXW GRR U
DFWLYDUWK HWHFAU HDOMELREE) D W X U H

( 7KHD S S O LAFRO@WK O WKR FPHOG L D WW BRLRYNG H
UHIHURMDXBS RUW

) 7KHDSSOISAPRWEHMU D LRIERIWKQWBO OWK
JLUSIWD QBWKHHY L GHQVMWGEH FKQDD)OHE\S U R DIFRU NV LV
SUHY HDQERWYH U YWHAXCHKXWRIDPXMANS RV D ¥F WDIFRAGYHVFH QW
EUDLAH)Y HORBOKHRIMRX LIFAOWKBR QHFWLRQ

G 2QREHIRDAXDU\ WKHHQE®ROODERIMW HRQ
'"HS DU WWPKIYOUE DUW SWB\WHR X IR PP LVVRQESKYDNQREQ
RQ XP D6 U Y DIMBW 6 Q B R/PIP L WVRWDIS M ¥ D VQRR@H D O W K
DQ®G OIDWXPPDUMWEKRIRIJUDRKLEK D@QWNHZDUGAG
UHFRP P HIPRLGIHW KI) WH JR B WQ WG DD QIEY F K DR
DIWHUGEKRRRO RMPKENR Y EGBV L \D'DKE P\L DERIOLAG U H Q
DQRXWHRILVF D/X®W D |DQDERHM MU H DXVWHVARHWN | R U F H
FDS D FALRAD\O O HRUHW H U VE . RIR@L ] DAF KRGFER\P P X Q L W \
WHFKBGRKD 0F\W DRVGHGHIVH Q RW KSDUWPHQW
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6HF $//2&%$7,22)81(:3(1'(" (66(5,)81'6

LQLVEBDU (66(5,,.1XQG¥SURSIXDVE) WS FWYV
DOQSHVRARHWHF ( VKEGKO/ WFROORZV

IRWWDWKB2BGH UHFRWXWBSRBWYV
H G X F DVQWUKWR R/ XIU V WERED AR W KDLRMWVQ G

IRUUD @QMRYSDRISQWBDOQYBHEE L QJ
V HU YIRAEEKY O BQR®J W XU VWERQ WR W KDLFVW

, QW HU BXREK@MV H U VIFBKVRRUWF H

6HF 9(50217,17(5$*(1&8)7(56&+224287+7$6.
)25&(5(3257,1*

7TKHOHUPRQWHUDSWOHUYVERRW®VNRUARHYWDEOLVKHG
S X UV WIHGW X V2 UGHHRJ VKD/XEG PYWVKHHR X RPPLWWHHYV

RQAGXFDWDR@+ XPD&HU Y IDARHAE RV KaH Q BWRIR P L WRMQH H V

(GXFDIWQR@HD OW:E O | CARS RHWEV. PR QSWKRONWHSR U WV

R® F KL HY[ISDXOXGHLGY DUWBIO MR RPSHURJUDPPKRJ

/DVIRU VMHKDIOOOB R RYD GHIDFKHIHF R P P H Q & BMAIHRIHMAU D O

SVVHPESORIHTXHVW

(11 HF WL W H
6HF ())(&7,9($7(
7 K LDVEWK DACDBMIH HREQK O \
$ Q @/ KIDIWMBHDLY W KAHL R\® KEHL DD P H Q W IRB D G
$ QD FUNH O DWARLKGHD R Y IRVRLIRQW IDIDOXASKS R U W V
$Q & KIDXW\QD P H Q & HEEL R OJWRD V V

6 HQ DXMORUKRWKKHR PP LW @ S SUR S U MORK L RIGEW. DDV
UHIHUBIIBEW WM RXOIWBRD Y KHO® PHQGHG

7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L Q@B WX U V X\CRQ W
SXOHWHKIHHFRPPHQGDRHLREX B D WU MWW K IUH® GLQJ
RWKHDMRUGHUHG

$GMRXUQPHQW

2 QP R W RA6®I Q DIWVCROWEEH Q DVE M R X QWRHIRIT F OLRW K H
D I W H IRIIRAXQ) VA F K

BBEBBBBBBBBBBBBBB
7+856'$<0$5&+
7KBEHQRBWWD OWRGERNWKBHMHVLGHQW
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'"HY R W L(RHQUDFQL V H V
$PRPHROMLOHOREVHUPHEAEKBHYRWLRQV
OHVVDURW KHR X IR

$ PHVVRPDMHFHLYRREKHR XRIBEHSUHVHEVWUWOQRRD
7TDWM M F RYV L VR OHQWR OO R ZV

ODGDBRJHVLGHQW
, DPGLUHWRMHEGWBIH Q WK B W
TKHRXYXBSDVYREZYHBOWMKROORZL®YDHYV

+ $SODFWHODMWRLQRBODVVRISHRQW DRELGOD Z1 X0 O\
SRVVHGVYNVNG@H QDGR O OW IIX MBI G

+ $ QD RWH O DVBRIDGNML R OWW BM/ LVW L FV

+ SODFWHODMWR D XWIRW SSOL RDWHR@LFRWLQRLG
SHVWLFLGHYV

+ $QDFWHO DWRVGWH VWRIIFFDURUW QG LY LAAX\DKO V

GHYHOR SRNWQW&D®LWLHV
, QV KSHD V VDI IKIL KEIR Q F X LROW IO B DWHTXHVWH G

7KHRY H UKDRAQ | R U K & X WHKRD@\D U F K KHDSSURYHG
DQOGLJEH ROV JL Q BVKLRXNRM KROOREZLQYDHV

+ SODFWHODMWRIKFD QDJHRBGWS HFD HRQ GV
FHPHWHMUYRFLDWLRQV
+ $ QD FUWH O DIWRL[WIH Q&299Q) KHDOEMWKHHIXODWRU\

[OH[LELOLW\
%LGBMIUUHG

+RX\EH QROWKR O ORWIL @B BWH Y HWEHOGY HUW IWMPDH) G
UHIHUUHG

+

$ QD FWH O DIWALKDRO DV VR IS R DR ¥ OFREPHQAYD Z BXROYYHV VL Q J
GLVSHOWG) O OWIX @B G

7RWKHRPPLW@MGLFLDU\

+
$ QD FUN O DWARDGNL R OWW BV LV W L FV
7RWKHRPPLW@MGLFLDU\
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+
SODRYWHODWRIKHD AMRDSSOLRMWRRQFBWVWREGGHYV
TRWVKHRPPLWR@®HHLFXOWXUH

+

$ODFWHODWR. AV WRHPD URIUQGLY ZEMEMDWHORSPHQWDO
GLVDELOLWLHYV

7RVIKRRPPLW@HBOW:&OIDUH
% LDV VHG
6
6HQEWIY KROOREZLWYD H

$ QD FWH O DAVRUGI DIV IUQ JUD\IRKIVF WD RODLADEP IRUFHPHQ W
RITLHRYWYR O DWI1KMW D EXOQ GHKHWE QW

:DW H WG WL® RSD V RIQE RFEDRIODV 1 D\V

6 H Q DAMWURRKEINY IGGHIP D QAGRHED/Q@GD \W K AN WAHD NDHXBU H
DYROORZYV

SR@D0O0O0

7KRGHQDWRR R WHYBKOH | L U P Z\W U¥d-D OWQ W XA 1D \
&DP SL&®D UNMRP®LQO-DUGRRNHWFKHRQUDF' RQDOG
OF&RUPBHBUYRQF KA DONBLOEPDL Q V GHOINU R WKNWOH

7 K R \6HH Q D W R BWR WIH@V KGIH J D VE HYJHH% H Q Q QR F N
&KLWW HREROW® P R UBM®OY]D1LWNDUHQMD TWUHQ]LQL
‘HVWPDQ

NWLPRHQGHIGLBEDGRPQGHUHG
6

6 HQ DRI D IFRRAUKEHR P P L W /RIYHH U Q2P3HUND WIRR Q WK
ZDVHIHIHQBWIQOWLWOHG

$ QD RWH O DWRMWMIIWY BG S XWN U L 1TV
SHSRUWHRBPP HRQIKBREMHPW PHQBWEOORZYV

JLUVWVWUIRNBEE 9 6 $f LQ WD W DUXYVHUR LQJ
OLWXHDBGRZHF WRBRHDBROORZYV

6HF 9 6 $f LY) G GMEEH D G
1 '(6,*13%7,2P)"'(387<6+(5,))83,"%<67%7(

6787(:,'"(%$5*%$.1.15,*+76
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'HS XWKHUSDIEGW KoHV LBV K V XWVORQIVGE  $t EV K IEAHO
SDWRWD VL QJIWHIS D VAW W I DIUG B IXTLIKRIW KFHX U S RY H
EDUJDERDO@HBWUYMORCKWR/D SWIKIBED UJD XQIEHDWHG
S X UV WIRCKM/NY F W IKREMOH | H WIBMNWGKEHY BW EHEBS XSWKHULIITV
8QLW

BHFRQGVWULRNBQF HIIHFGDWEVAY W DURCYVHUWLQJ
LOLWXHBHRY WRHDBROORZV

6HF 96 $f LDPHQWRBDG
t 68%-(&JB5%$5*$,1,1*

D $OPDWWHODWR &EBH O DW ERIQNALKEP S O RO g G
HP S ORVKHERMY KWK E MRHFFRAO O HEFDAULJ D RHQ FE 18 MVRPADHV W H U V
WKDWSHUHVF B LER@GW UR O /B & XWRD W WISSVWR SRUDWH
FR O O HEFDVLI DHACGRL KHE W AVGKVB UGIRSW HV FR IFFRHGNV LER OO H G
VW DWW G H

W H URAAR Y H DR R XRHWP S O R\ I9HD GLIDWL ALGDWLR Q
L QV X UDWDREHI B PRHWWIYWH S D U WR 6 @\ \§ W YWR (D@HE\ V
6 KHUD QW K3-H S % W D $/ W FAR B-Q B W KIHPS O RRHMKBHRV D W H T V
$W W R IRQ HA\RMDGH S X WM LED IBGW 6KV [3W H V WIRWS $

t B/ K B0 U JIDW O DWWRIHRIRAAVR YHU D JH

6HF ())(&7,9(%$7(
7 K IDAWK DNCOBNIHHRF@D VV D JH
$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

6HQDAWRWURA KRR PP L\R @ B8 UR S U MRK L RRKEH DDV
UHIHWHISGW WENEH. PO PHQOWE FRP P HEQWG B PP LW W HH
RORY H U QPSHQU/D ML R O O RIZR I9Q G WHKBIW H W R

, ONKWHH FR QG WDIDFHQ G LW HIITHF@DWRM/WULNLQJ
RXWKRURWBDVVDOHRVHUR LWKHBRRO)\

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

7KHUHXSKREQ @DV HDMNWGMH F RQIGERNW L QB WX U V X\CRQ W
SXOH DQOOKHHFRPPHQRDMWLERP PLWDHRIYHUQPHQW
2SHUDWAIRMDPVPHQGIHVAUHFRPPHEGWE&EERP P LWRWH H
$SSURSULDWLRQV

TKHUHX®KQHQGOQHVWALKRIOWKHBHLEMHDPHQ GG
UHFRPPHMBHP P LW YRNH U QPSHQUND \U DPEIY ZHDGE "
DJUMHBVWK UBG RIMDKEHL DIDR UG HUHG
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NWLPRHQGHIGLBEDGRPQGHUHG
6
6HQDP RMPLBVOKRHLWOHG

$ QD F\H O DWVRP G U RY WX E Fl R BAWD\G M X WWHFERRO@G L Q J
IRUPRQBUR Y LHEA QRO DRDONRQ GRPB UV LIKW

+DY LSS H B QHEHD O H (RAIRIW RRKGIDY D W D XI$Q

6 HQ DAMNRUXKRWKIKKHR PPLW®SEHURS U PRW MBPH Q/E& H
ELDYROORZV

JLUVMAW WU IRNGBEE $IHQRKGXFDWWROQLIQMY WLUHW\
DORVHURPLYWXHWHROORZLQJ

6HF >'HOHWHG @

6HFRQ@GHF HIIHF®WLYENWWUIRNNBREGLYDV LLRQVV

HQWILDWLQEBNVNVHQXPEWHHPBRD LQXBDGLYWRHRIPHULFDOO\
FRUUHFW

7KHUHXSHKREQ @DV HMNWGMH F RQIGERNW L QB WX U V X\CRQ W
SXOHWHKIHFRPPHQRGDPMHLICREEY B W MHEEQWB K UBH® G L QJ
RWKHDMRUGHUHG

%LADVVHG

6HQEWGBRMWHKR O O RWL @B BAM Y HUBGMGWK WILADK) G
SDVVHG

6 $ QD RWWH O DWARLKEX) H DRWI BRH QRIB X E® DIFH W\

6 $ QD FWH O DWVYWRLKQHR R U G LOHEIWWMHEM®D QAW KYHV SRQVH
"RUNLQRXS
6 $ QD FWH O DWVARIQQVIX ER RS O IZD @QMIBH6 D QWHU PR QW

&RQVWLMWWBHRGXEOLGCRAW XLD/QEBEW KX BQUROOPHQW
SURJUDP

% LIV MMBBR QF XUUHQFH

+

+R X \EHL @ OV KR O O R\ IL @/IDW H MGWMHK MILGDH) §D V \LKYG
FRQFXUUHQFH

$ QD AWH O DWVRIPGI ®EQUWAM K W IWRBRHD@WHHROVE BHY Q W L W\
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NWLPRHQGHIGLBEDGRPQGHUHG
6

6 HQDWWBRNR W K&R P P L VRWIHDHV XS HD/AR X D RIBY H U W R
ZKLEOVHIHOIHQBWMHOWLWOHG

$ QD AWH O DWIRK @ DWW RVW

SHSRUWWIHRE PP HW KN L B P HQ & WGV U IRNDEDOW H U
WKIH) D FMO DY VHU@R LWEXKHWHROORZLQJ

OXQLFERDOQJ
6HF 9 6 $f HODPHQWRBDG

t H1(,*+%25+223/$11,1'$5($6'(6,*1$7,212)
1(,*+%25+22(9(/230(17$5($6

D 3XUSRAKHWH F W RV H\Y B 6 IBR XRPDXIPL F L BIRO DU\
IRQHR QI KR BVILQYIOH HQ F O >X0GIGD P H G LID ARV Q J
GHVLJGRWOI\GRZEGBHDMYHW REG Q WHUW KVWBEWHVLIQDWHG
JUR ZAMQ WER U GMRIUR YQ IBHE R & VD QB RX U WWKXHSLS\R Kl M/
FRPPH WHAMVDDE O IL\ WK FEHHY WG B O\F BUX S SWR KINRDVDK L V
VHFWHREBOW ZRRPSROHRMH VV

E'HILQLWLRQV

S1HLIJKERSB®RRRUGAHD QD@ XWRPDWHEDQBDWHG
D UH®QF O XOCAERIF L UDFCORDQWRIZQEGBIDHR YV W R EFR QWHU
GHVLJI@DGMKAR/D SRNVH W BRI QR ZAHKQ B/HUL J & D GMAKBL V
FKDSWRHLIKERIKRRYEL M VHBW KK U SRIVEHQWLINLQJ
ORFDWXRWREAHHD QIGQ | KA X VWEDVEY R S SPRAHNY HORSPHQW
SDWWHKDWRPSORFIWHYEHGHVVWOQIHRQ@W L X MWK VU W
JURZWVWK QFROGIWRRRIP SWAW W G B WRIHRBKYERX Q GD U\
RIDQHLJKE RSUWOKIRANEL BB EGICR F HVQ WE U WENKEPR XQGDULHYV
RIW KOS S O IPAXEQ W L XEMIBIMW IDG\W O L E W E R DR V/RIWGH
WKRQMHXQLFL DOWK WEBBHWHUPLQHG

F $SSOLFRWGHRQJ@QRIDPIHRQ K E RBUHKYRHRAGROSUPHATR W
6 W DA/RIDWKEIDGG UBRQYYHHL J K E RAHMR-ROGRSUPHHIPMES SOLFDWLRQ
GHPRQVMNWAN WOINBREWKROORZORBHQ WYV

7K URSRMHGKE RUKRRGREP HR /VR WKR V H
SRUWRIR/GY¥H L J K E RAUKIRQRBU /IXKDUVHS SURSRQBEWA G
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LQIKR®VHPBO X G GO H WO RG] DGR X YH DRV RIYD V
H [ F H\S WRDWHHTRQ W DS OH I [ & MY DO RIS K GMIKV. WIIREJO H
LQIGB®HORSBBHQRE G RIWIKOHUPRQRR B]D$GH D

DO YBRUUEGE®HG HW H U R K DWOHDER WAX L W R DO H

DQIGQ KA RV M8 Q L F L ¥ B CHID DARFBRO IGRWX W O G

X V MV KIHY D L O [REQ D QRS R X VZ DW KMLKGHH L J K E RUKRRGL Q J

D U HDOQ'W KVHP D WWR ZSWUKL Q F L% DYARFGV K RFARD VL GHWBW LR QV
PXQLFLSIXDMWO BONUHBRWHLIJKERBKRRGR SRHOW

GHVLJQDIDIVR Q

$ $YR LRBMKDMD L P W W WH W HHODA MBO®IF O RV LR Q
3LP SR UMMM DR XDEHVL DBMZEGLYLVLRRIWKWYWOH
. IDOLP S R UQ\DDAM DX Y BOHF O X GW BE QR S RWHGKERUKRRG
G H Y H O RSP WG S O VAKIDEN®! QWVHLEN V R XIY S @ DK \QV K H
UHVRZD¥GFOXGHGEDQEAWLFGS W KGRXERH R XUFH
DQGHVFBOKBWKGLVWX BEEDRQ@EREW RLEBWGQLPLLHWGKH
Q H L J K E RAUHKYR-ROCROSUPHHINAD MOCRHRES] DOUGHROIWL YFHRW UL G R U V
W IOHRR EDODZR/FRQ V8 D RY LVR Q @ MWWKGHH QR KL DW X U D O
5HVRX WKHENHIMNT X XQIGE 9 6 $t DWRQVWKBMFQILOO
GHY HO RZI PAHRD\R L J K E RAUHKYR-ROCROSLPRHEIFUR X W WIKAEHR R G
K D] DOGH DL Q@D XK B R Q W W FDXWHHDROWLIIR Q A IGW K L Q
W KUHL YEHRW U L IGARQHH L J K E RAUHKYRHROGROSPHHIFW® DOGRHRES] D U G
D U HROWL YAHRW U LGSARAEDVO D\Z /DD R Q VB I IRQY L WIBRIGRWY H F W
U L YFHRW U RRVWOWKGHH L J K E REBJHKYRHROERISUPRHEQAY LA/LVWMKR) MV
$JHQRIEDWBBNE X UKIDWIM XXQBEY6 $ D

%—H—Q—H@-ﬂ.—D—W—)&H—DLB—XHFH-HS’HDOHG @

TKHPXQLFESODROORIZLQLPRIPWHVLGBEQYVYDWLHYV
ZLWWIK®H L J K E RUKYRHROSRCSUPBHIHVAYWAKHR WY T XW IR XMLQ JO H
+DPLOMWDGEKHGCRQMMDF URID AG HQWIHY HGKDHRW D O
UHVLGHRMILWIGER BHYF O XK IDYAH H VEFRHO @ QQWW RQ R W
| HZ HNUK SVKEHY H U [ILH/ VELIHIVRLIW XVHX U U R X@QKBLLIKE RUKR R G
ZKLFKHYHIHDWK®W HW KR G RARIO F X @GOHW) MRKNDEHD
HVWDEQOQVKHA G HGIHYHNO R\SMIGH S D U W 8 K QWD) W
VXEVHFWIGRQN KW VWOH
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6HF 9 6 $f EVDPHQWRBDG
t E'(6,%1$7,22)1(: 72:1 &(17(5(9(/230(17
' 675,&76

E :LWKL@GDWIUHFHUGBR P S OB S\SHOE. /D KBALY BARHD U G
V K IAHY L DQBHW IR E € Q ®HHYUH O RGLPHIQWAKIRWRARIDIL Q G V
ZLWK V S\WRFRIIW WIUKHRHR YL FLE D@ L W\

3URYIDEREBP X QQWH VIV PUHHORAR KIODA/H HHQH F X W H G
E\D X W K RWH SRIGI V HR)IW BRAXIQVH\L B D I©U Q P K\DIWWD B Q\GH V
SURSRZQHUW WL@L V WFRW P X Q UR XS VDKP UWLFXODWHG
S X U SRRVXS S R G WZ QW RZNH D OFSRMWWDH RO R ZL Q J

% 5HJ X O DAQLIRFIOL XKH Q V W\KIDEEANYH DORBNW ¥ D Q
|IRX®ZHO GDRQIMYF O XmBA@HQ WIHVHGMQMMIDHV LGHQWLD O

EXLOWL\LREMUF D DGRIHW K\ & D\DHD R ZDHER W ISID B W K H

PXQLFLOQBAMIWRDUBEEVLIRO GHEKD SWHU

6HF 9 6 $f LYPHQWRBDG

t =21,1*3(50,7&(57,),&%$20 2&&83$1&%1"
081,&,3%/$1' 86(3(50,7

D:LWKD@QRXQLFLBEQ@RLBDIKE\O DKIVEHBDGRSWHG

IRPXQLFOOSQPE®EHHURNVWXERNGBGDSSURPXIQDWHSD O
SDCHMGPLQLWNUBWAUSSO L FRIBVABAHBERQGLWVYRQDO

VKDEOHDROQVIL GHDOGRBIHSL XID® AR WK WQYH D KD V

SDVVHQFIKH UPBWU RIFIDWV XHG

$FW
6HF 9 6 $f LYPHQWRBDG
T '(),1,7,216
$VXVH QVKAKD SWHU

$ 3'HYHOR SPPHIDAW RKW KROORZLQJ
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LY 7KHFRQ VW IRXKERX\RED R MVDEFAIKE RRSHUDWLY HV
FRQGRPLRGXMD CRBR Y VW RBEDN IQR\DHRIFCREAKRHP H V

RP R E LKRHPSHD UKV KR B R UXHD LIMRQ VW R RPWE &R MQ H G

W UR BW RAMDVRE Q R B R Q W IEERIBSGINGZR @ RU R GR KIVY H
PLORIUQSRLRWOLQYRODPHRLLWROBR QW LRKRRRG
ILVMHDUWRZHYHU

, $ SULRKRXME QB WHKEMR@ VWIGHXWBRSPHQW
XQGMKILNVE G LY L YRIRAOW KHK P ERHKUR X VX QUL\OWMSH R MYA F W

DD>5HSHDOHG @
EE>5HSHDOHG @

FF RWRUH®PXQLFLZDWKSRSXOBRWLRQ
RB R EKOHW K D Q

GG RPRUH@@PPXQLFLIDWAKNRSXORWLRQ
—RBRIEKOWHW K D Q

DIV HR Y

11 TRWZLW K WX B Q GY BVRRQMR M BRIW K L V
VXEGLYLVBRQY , RUPRUHIWKFRQ VW UXFYWR GG

G H P R OR R/QAREDR LEHK L O GMKIDIWH. VRAGRE O L JW R®H VRAMH G

W KGRIV IRMID W L R 19 DLORWHL V W RQD FHR/Z H YGIHIP R OV MD. B Q
QREVFRQV L GHRUHEMW H L V XLFGW BRI E G L Y LM ILIRVX H

"LY L VILRRED V WRUWHVFH UKYISM MRV KV BB R S BWHPR O LW L R Q
ZLB®OYOHD G Y HU MHEMB O YOHD G Y HU VHAWE HF IFIREBGLWLRQV
DUFHHWUZ L ®O YDHD G Y HHU VA NDLVE @ G H T X P MIHLO\S OV\H G
LPSR\FHR® G L WK BEQ{BI Q | R U FW B B @NIWKD PRWQ G LBH R G
FRY H RIBOWOHIU EQ Q GARFIXPHQW

7TKERUGHYHORGRRBAWFOXGH

9 IRWZLWKV\QR YW &HERY LRI RRERD SWRH U
W KEHR Q WW EFRR\Q V W IRXOSW L RKORLDXWS PR MEFFGEHG P EY L O\
WKHP HU LY BDQFXBIBE W | RQQOIWKRH [HIQ FRPRIXVLQJ
S UR WHRHVR Q VW B KX G WBAEK I VO U -V BHR X VX Q LFW W K
DG XU DRVD.IRRU G REIFOMW W D QHD U V
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VDH?—HDOIDQ(DG\H—LFWLR@VKWL/WOH

SOL[HIGQ FRRRXVIPHID QKR X VE Q B ML FFKW. KK H
IROORZERO\

$ 22QHRLFFXSKLRH>(G/[$ A

DIIR GQIMI-BFXSKLR-DG/XQG\HXEGLYLVI§FR§MMK\LN’FWLRQ
DGMXRW MK P BFRHEH G U RIRWWW D EMQIHKEATE D/X@IED\O O\

WKHUPRRWLIQID §FHHQ F\

Q RG/\HWK D QH D leO O R\M IQH)]W HUDI-V\ON/‘RD(@’LL‘DQ L VVS.CD)IIDR]—\G

LYHUYDWH DVIH U AHWWR XV QPHWHWWKUHTXLURPHQWYV
DIIRUGOHEIBMMXY X QGWHXEGLY LV IARIW KVYNFWILRMDXVWHG
IRWKHXPERIIEHGURRWYWDEDQSKHGLY® G XD ONMKH
SOHUPRRMWV)IOQID QFHHQ F\
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6HF 96 $ LYPHQWRBDG
t ,668$18&1)3(50,7&21',7,2181"' &5,7(5,$

D %HIRWH Q IS KU PN KMHV W B RPWL VV KR QQEK\Y WH
VXEGLWRUWHRBOORSPHQW

YORRG ZOR\R B ] DOULCHDIVYHRW U LS RWVE L @@
J U D QAKH®@ HNYWAGH P R Q V BAWDXIMEHS3D WFIDIMIWG G LWR R Q
RWPBIS O LFFDIEWHU L D

—+ WKGHYHORRBW® K ®B/L YRIODREEW BDEQRRGZD\
IORRG] DGR U L YAHRW UZ IC@BE®IWH V \R GLLFW W W RZHFOR R G
ZB-W HUR/R G Z B WXNUMHVR Q W UN. EOXWHI D ROVD QPQ G D YXHU

KHD U W/IKD/QWGH O IRMHSEKE Q RAU L S DRIZQIBUKW LQRR-GLQJ

OXQLFEBUORMRFAHV 5HTXHVWYV
6HF 96 % JLY GGMEEHD G

J ,IDPXQLFL SOIAWEBNHY S\WWBRGH T X WWXHS S O IZE MKW Q

GDDWW K I? S DF MWO/DVRXKIESG L YD V IRRIQ R W KMHWF WA IRKD
DSSOLFAAWHRSUHVXQRWKDYBIOXQUHDV EJXD 5@
HGXFDWEXRQBRIBYHUQFHQWIDRKH V

)R U BOVOR F N V
6HF 9 6 $f LYPHQWRBDG
t '(),1,7,216
$VXVHQVKAKD SWHU

S&RQQHRKWE DWIHMWOW RE& D WR LE R WKKO WQ NV
SDW RKKDE ZWWWOQ Q GVIFODEGRWIKBRY HP ROW DWQRQ
GLVS RIZV DGHDQEBEE DIMWBHKQ FW LRRMDARARIURBBY VH YV
FRQQHKW E QRDDMWQ FOPHDHV X Q H© XIGH U H DMWUL RICIIRO
LPSURY HRHOMWNRABWRIGRIJJRWBRBUHSWWIS RVHV
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SYRUHOW PRNDONROQWLDXYRDR U H@QY W RIH
VXFFHRDQOREX U U IGGIWBUORORQ | RAUHY MR U B D \RAEFIN
LQFOMHDIW X QH® XIGH DU H DWU RO DRAB W KW X U D O
IHD WXMKHBMRQ RWKHPVISBRYNWVHRYBDPEGPSURYHPHQWYV
FROQVWIRABWRIGRIJJRWBRBUHSWWIS RVHV

3+ D E L WHDIWYVSHK \ V LIFQER R O RHIQ F D O RIQPHILFW
DS D U W V5 X @GR IRQIW O GADLLY H V

6HF 9 6 $f D LDPHQWERBDG
(FRV\VSWHPW VFAVHIERH® XW V WR WLHV

$ $HVWKHMWIFRW DHX Q GXE Y HHU VHIFQW WHFH Q L F
R UQ D W XHWHDOGRN W KBIU HIDH V W KRI W L ¥ WRIWMRAIS-B-WDH) G

+UUHSOPBWEBODBYV

—$ % 1HFHVYXDQWGKDLEMWQBYGDQVBHABWHUP LW
ZLOQGEAW UD QMILMMSGE HPRQ VRAD DYMHWBE\S RWLIKHE SOLFD QW
WKDWHYHORRBWXEW L YZVOERDY/ WRURLIQLILEPRSMUWONO
QHFH\ZV. DG ERWOWQ G D QV B H-HIBE ©&

L W KHF R Q R\PRFIEDX@ WIXHUFDUDH DRABL\R IS 1B1@ KM R W
W K$HXEQUR R KGHY HORRB BWHXEWE L YZVAERRX W Z HL K K
HFRQRPIQFY L UR Q RMQMFAUM DOVR\RIRD OB X E G UR RV K H
G H VW URIERSLHRUOL W KED\E RW B W FR H V

LLDOBDVDRWHDVROMDERWHUHYHRWHYPYHQLQJ
WIKEH VWU & E WILERQRALPRS@ U L R IAV/HGDAE IRWESW AKLEAYXR W
EHRULQBAR QWWRHEEB S ORW G

LLDUHDVRDPEOSWDWHOWQDMZIIRBRQWUROOHG
E\WKOS S O ZKBGWKDRWK OG OREKGHYHO RBW M RD®L WULRLRQ
| X O LMD@®W HEXOEH®R V H

& )R U HEVOW B RFAR Q Q Hik WVH LW D@RIM VIXIDAVQ G X H
DGYHWPSHRFRYR U HEOW FFNRQ Q HIK WE I(RIUWDMMD IGUUHSODFHDEOH
QDWRUBQND SURNMHNF-WR S PREK@IG VIXIDWKQGRBYHUVH
LPSDEFSHUPDWRQEHUDOQMHHGIBPWNYRLBHQGLPLORG
PLWLJIOWHRU GDW KIDKB\R EIWHAIBHR D U G

6HF &5,7(5,21&58/(0$.,1*

D7KHDW»UBINYBXUWRBY ERDUEGR QV X W DARGEHRLD F\
RI11DWXSWHI® X V K BDASREXNWRP S O H WHEBHM X L U HPW RV V
DGPLQLWNUDEB BRQ D & X OB R WM IGIHR DVKD O O
LQFOXGH
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+RZIRU HOR ENMSR Q Q H KW E (MUKW WEHIW Q H G
LOQFO XNWHMLIBRFDWRARQFWIKR®KOLQFOXGH

$ LOQIRUPWWDIRRED YD L O\DWE KBHKE WEFEHWHUPLQH
ZKHIRUHOWDB QR Q Q Hic DVH IDAKBRVE DRAUH G

% DGYLYRYS UNHN R XKENWKALEGP DGIHYDLODEOH
KRIWKANGE &V HRUICRIWKAHANEEKXSGDWHG

6WDQGNYWDE BRIWRISDFWMD YRLBHGLPILRHG
PLWLJDWHOGKRIQ.D JP H QRVIIRW IHRO@ RMR Q Q HIK WH ION D W
LWYRLBBGQLPILAKGRPK\L Q F OWGEHSBU R P 8 WRID FYW WYHH
GHVRIDXLOGURDGABULYHZXWMVORWDWOQBRFDWLRQ
U H O DWRIL Y \H\WWH WWKXUBKY R DVB MAHIHIHYGI QB HQ H V

&ULWWMRGEDB QIKIHRIRU HOWRHE RQQHKWE QWD W
HOLJIRPOMWLIDWLRQ

6WDQGRYWKXPSDWERNUBOWHFERQQHKIWE QWD W
PDEWLWLIBWBGQGEGDUQFOXGH

$ DSSURSDMWRWRRNPSHQVDWLRQ

% DSSURSBUPWIHFRPSHQVWX¥BRORQVHUYDWLRQ
HD V H P N W H Y @@REW KRIWRW RP S HQ VIDQMGL R Q

& DSSURIV RIRAH WS VLMHNVLIDWLRQ

E 7KBb R DWKIFRQ Y BARH NLIQR WRU R YLLASSW W KUK O H
SULWBUHILAOIWIKK B W H U DRIRFPAA\VR BKEHP L Q L V W XUMHNWL Y H
/KB RDWKIFBRQ YW IR UNIJIIDRRREHIRKEGH

F 7K R DWKE) D@HL QPR S RINKHEDEHWWKGHH F U HRNVGDAUD W H
DQGHJLVORMRPPHWRHIGPLQLYVWXDWMYRIUEHIRUH

-XQH
6HF 96 $¢ LDPHQWRBDG
tf  5(6285&0$33,1*

D20OREHIRDBXDU\  WKHKEHFUHRLDWSBWYRXUFHV
V K DRER®P S OCHOMBHD L Q WBIV® R D SIS LEDV RGNV K*HHRJUDSKLF

,QIRUP BWIMWRHDP6 R IR W RANHHUF K Q RFTAKRRID S S VEIDLGGI QW L I\
Q DW X HN R XNIKWHHR X WK BVOHF O X & UGEDW AMINKMDDME H
UHOHWW RN QVLGRUWHOWBR®R VCHFSM R MWMKEWNHRKW S W H U

RWKWVWRHEBHOQWHHRIUDSKRE PV WIERDY DL OMREOH
SURYDLBGWL VW R/@IFHHF U HVIPJY U RODQW KKH6EBDVHBV R XU FH
PDSSLQJ
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E 7KHHFUHR-DDW XSHD/R X V R BRIRD V MWGEHSEDV H G
UHVRRDSGAH Y H ORBGWGLE V H DRV RLNF VZ KRIQURYLGLQ J
HYLGHIFGHFRP P HQ G/MMWKIKE BV L GIRWP\P L V \KIGREH U

96 $ t E DQGZKHQFRPPHQWL@MBUSURYLGLQJ
UHFRPPHQGDGHKIDEW HRUW KWWY WR N W B RPWLV\R@ QV
RWISHBRMHFWV

F 7TKEWHFUHWYWKIDOWONDE QBDK Q \X D L @SV IREG H GXKIDHAY
LOQFOXSUHRFBIQUFLHEIFHHGL WIRUWKIG D WHY R RPDSH
GHYHORBMNRE VHRDRIMVRKYNF WY R ORHYAV D E @ WNHKYLIQVL Q J
WK BV F H GWEHHAVU WK DBJAR YR.SFR U WER@ L MA IESNOHUGNV L H V
D QW ISEXK E WRK E RIIHVO HY D R WPDWIHHFRPPHQGDWLRQV

5RDGV
6HF 96 $t LYPHQWRBDG
T '(),1,7,216
$VXVH QVKAKD SWHU

$ 3'HYHOR SPPHIDAW RKW KROORZLQJ

[L 7TKIFRQVW WIRAPWR IR DGV LYHFBULYHZD\V
ZKLAKADVLQUARHRGG U LY HADY H DIWKDUQ | H HRMZ K L AKQ
FRPELQIDWIHIYYKHDW |HHWRU R YOLFAHMARVZ L W RWQ RB W
WU RFOD\RBRUHKRQHFBAQRBRQW ERIBEGHEBRQ

JRWKSX U S RVGIN W H U MDOQULLQVIKICFGAN WRLQY
VXEGLYLVDAWU R BW RAO\DWYEDVEEE URY DEHBEWKH
URBGULYHYD\YRODRG

. SVXVH@VKLXEGLY [LWVIRRDK D QE ODXG\H
QHAURDRGBXSIUMRGHFODVKLIKZBW\D SHUWROKWKDQ
PXQLFL3OEOWRIRIMKXDVEGN UD Q VWHURADH® WBIDQ H G
PXQLFL DWHWRQVW IRKWYILROERIWW KFHX U S RVWK L V
VXEGLYLVURKWIDQKWHRIDREHBVWLIKZBWWRUPZDWHU
LPSURY HPH XS H GYWREG WW L RROW KW VWKIBRBR Q VW LW XWH

DOXSJUDGH °

D D5 R X WR@IHY W HMKIXIOKHOXHESHO DF XQX HU W
RGLWRKKFUHDWHJRBBERQILJIXRIDWILIRVQEGUPL QW UK FW XU H
WRPSURWHNLODEEGQKDIWRIUD GRMID N LGQOH S DU WWH U
DGY HUWHDIWKHU
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EE SRXWRDRQIHQ W HVKIDQRIMD F OFXKIH) JW R Bi
VLIRIWKUWHR DEK D Q JW KBIR F D RVUDFDQRRIW KUIHRDRBWD G G L QJ
SDYHPHIOKY & HUWRNFHODRYHE Q FVRIR@ [L VVBIUP®IL QD JH
VWUXFWXUH

) JRWKSXUSRMHWHU RMKHHDIXW EW K L V
VXEGLYUW RXH QR IR DD&U L Y HZIDNWIRGHU R BWJI D F W V
RIODEOBQVWEXWWEBER QW LYKRERRG\HD D WPHWREHU

VKEB@MFOXGHG

.9 7TKDMXEGL Y [ULWIKRIIRME SV R

DDDURDIR®RQVW UXERHIE F IERXOQRNE W D W H
SXUSRBXWLEORWIR IG RHW H MAUDLFY RUGVMVWWROQERRWDRQ
RWUR MR FOHONWAAIMOBIGHV LI GREGBERBDEBLIKERUKRRG
G HY H O ROSPHBI®) @&/

EEDURDBSGHGLPOHUDYP RORUHBWWSRVHYV
X Q OXWHEDU H V L GHFHXQUASIRD/M

'RRGURGBBQXIDFWXUHUV
6HF 96 $t LYPHQWRBDG
T '(),1,7,216

S:RRESURGPHVOXIDFWNKDENPDQXIDFWKDWU
DJJUHVIRRBY R G KXIFR\IPR U H RWH U DIVQBR&VYW OWKUR XJK
SURFHRWMUNHWWEIRRSURGXRWFKXDRGLUHWW O\
FRQVXRMKUMXHYWMDLMHYVRRGURGRPWXIDFWJIBGIXGHYV
VDZPLYOQHPHIOWAOXOPA OCHWOPHWSVRGXREHUVYHZRRG
ZRRGFKPLOSVHAKQIXHARRB® QGCRDQEX TR QFH Q WIADGWL R Q
S:RRGURGRBWXIDF\WWRUMRMO FODOGFH OWWBMMFKDVH
P D U NHWEH VIH Q OMIRHRG WX HKZ R RIK U Q L XVRXR$HH O MKWV
PLOOMNBEHWHKRMWANFHIZRIRTA RGPURMVWUHRBSHRHVYDWLRQV

S:RRGURGRHWORBXOSZRRGHARBERDRRG
ZRREKLYWXBRGROSNVO LBURPDXMIRREBDSUVEBP QG
EDUN

6HF 9 6 $f ADOPHQGWIRBDG

F SHUMFIRQ G L WELRHUW/PIDW R Q WIXIRBH T X L U B BKQ W V
FR QG LIVR BXD\O R ZMREGHHU RIW KHR O R B B Q4K+ MKK D W
DUMHSSURZUWHKWEHY SHEXEGLY LDV L WEUYRXIKIWKLYV
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VHFWLRRO XWKQWHHW UWE 9 6 $TT D

"L EDQG WHKEHGLFRODRGEYXERKRVBQG
WHKHOIRQBRQWRQVEKBRASOLDRRHTXLUBDRPBRYEFLWLRQV
L Q FR U SIRMRPWMT@ED E HD S S QIKHHGVRKBIRDE R BSID@& DEVH H Q
DGRSWHEGHUBOXL U BRBRWYLMOLRI®Y W D EBIVKKHG
WHKIBWHBNBXWRBYG

SHUFRW G LRMDARRREU RGXB@YWXIDFWXUHU

$ $ SHUFIRWGWKIPMWRXBNRSHUODRDERRRG
SURGRBWXID RWOORDBDEH. P S R WWHRE. W L DIOWPES DXFQVG H U
VXEGLYDVLRQ@®RU RWKIHWFWLRQ

% . ID@OPGYHWPSHXFIWGMVHEGLYDVLRQRU RIWKLYV
VHFEFWRRK@QB8VREOMWIPZ L WR Q G LWKLIPAMERKPHD Q X | D FMWRX U H U
RSHUIZBEWBIHW LI WWHBBED BVAPWURPLWR QG LWKHRYWM JDWH
W KH\WH D VW DIDAMOIRAG HO L YRHIURIRGU RG XERPRUH VW U\
RSHUDWW R X1 D RXXVAHHEG P LKVRWRIIRES HU DWIERX GLQJ
QLIKAWMHNHDGGCR O L GRYWMCHX P ERHIGD \&WHP R Q VIAWIXW H G
PDQXID BOWXHFHMWUWWAD EXWLREMY D YWRWRIFHHGD\V
SHU DU

SHURZLWR QG LRMWRGEH/O LR IARIRIGH DY G\EHUP LW
ZLWRQGLWWVXENLY RRSUR GRB WX | D AVWKEINRIG X RIRG
FKLSWHO CFHRWAR RR RWKNKHHARREYV HE&® WK H D/W DEIDADO R Z
VKL S PRHYWDMWAR RIA R®W KBD Q X1 D PWR( KHHRIGY HRXKW VL G H
SHUP IKRWRIIE S HU DIVDIERQOE LIBAMWH N HD@GGR O L GIDRW
2FWREWWKURPSIKLORIHDRKD BHUPZMWWRQGLWKRQV
PLWLWWWHEIGRIEB Y HILPS3D EWIVEI I D E @/IKEHS H U D RVIMRKHV

PDOQXIDFWXUHU

SHUFPMHQGP HQIARRSURGRPW X | D FKNROGR LD J
SHUPDMHTXH®WHQ G RVHRY WV VB HYJFIRW G L WH 8 QAMRH G
KRXRIRSHU DWY;-RRVEBRADWUWRW  RRYVHVWWORGLYLVLRQV

DQG RIWKUXEVHPHMIKARBRQ G DR HR®G PHXGMWL V
VXEVHVKBEOERN X ENMURFW 5XOH(

20BFWHRZQV
6HF 96 $ LYPHQW®RBDG
t '(),1,7,216

$ 3'HYHOR SPPHIDAW RKW KROORZLQJ
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L 7KHRQVW RIS IUARY HPE\E WR/BW RAADVQ G
RZQRBRQW ERBOHERY R EPRIWHKD Q F IRHY/DRIGWRL Q
UDGRHKVYMHLORNMQSRLRWQOQLQYROVPHMBBERPPHURFUWDO
L QG X\OWUISERAHPK Q L FL SMIX@®DWGE R SSHHUE D (RHQWQ G
VXEGLY¥ENODRY

LL7KHRQV W BRAAVS IURGY HHPEW WREWI IREAWDN G
RZQREGR QW ERISGIHNGLRY R PRIUHK R QBIF B D QIGW KL Q

DUDGIRDKIVYFHLOFRHDOSRLID(WOIXOYROY)KID@BRPPHLR:U_DO
L QG X \B\W U B IREP <R QD DD RIGW KOP X Q L F L B/IXD®MN \
K DOYRD/G R SOMM® D]@@QmGXEGLEumDRQ

[\

SHSRUWYV

6HF 5(3257$&7 -85,6',&7,20(5$*5,&8/785%/
%86,1(66(6

20REHIRDXDU\ WKBWSHLNA X%WRBXEYXE RLRV
WKHQHYPOHPPOHSREUWKHFRPPHQ K8 DRARZARBOW

MXULYV GOAKRMERES S OW G U L F X B XWX UOMHOMWMAHOXE KQ Y H

O R F IRVBHUGR S HDUONULHREYBI\U MWD QBAVK M H S WRKIINGME WHMY

FXU DHEMWEHO D QOHDNLUHABQRWIG® UPZVWIKFHW®RU\

IDUBPXVLQ BOWBHKWY WEHIUH WHORWEXVLQBVYVRY¥FZDWK G

IDUPQI®UPUBGI >GIUHHOHYRMIONY L HKH HSRDWR QVLGHU

Z K H WRIBI RWMOHR F DRAMORAERX V L Q HW N 8 VDYQREDW R Q VWE H U

GHVLIQRWIGRGE WRLBIU L F X @ YWAXLULLHOOQR Y DRV D W K

GLIIHOHYRIDNY LHZ

6HF '(6,*1$7('$5($5(3257$335235,%$7,21

D 7KNXRI LW S SUR SIWIRRVKH® H)XOQW W K H
'HS D U WRPHROXNW D@Q&RPPXQHWHORISRHYWBDU |IRU

WIKSEKK U SRIKHU DO B Q V X\U RNODBOOWN BBWWVHIVIARN L J (BDMRU R Q PV
HVWDEIO) WYKH& KD S WX U VWIRK AW H BRIVRKLHWFW LR Q

E 7KHKHSDUWPHRXW DQ&R PP XQH WH O R S/AKHKXIDW H
DQQGHS HRANAWR/ D QW

$ UHY IDHDRBV V W VoWV MWAN L J CBSRMRURIDARAD FHQWLYHYV
HVWDEIO) WKH$ KD S VW WILKWDHAF R JOOQLBRY H@W\RYHL W RO L W\

9HUP RERWISAMHW W O H PB@GV

% FRQGXFWWWWX DGIH RRY GWMRBREESWRIBMD O XDWLRQ
RIDQIXWXPSHURY HPR W R J UIDPRO XSELWLON L FE\S BAMD MR

UHIJLPXDOFDYMBGY R PMBRIRYHUQRHQWPIGDWLRQV
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7TKHRQVX\OKWHIDMPWHFR P P HQR@ RVAVIRQ V

$ REMHF@WHYIEQBD$H[LVWRES NHW W OMBHQW YV
EDVRWURDGHW®RIQLWLRQ

% LPSURWHRQV L \BVAMZBAGIEP R QH J L B Q DOODVG
IXWRODRWEHD SV

& PRGHUWKFSWH J UIDPKNO XFRIMIL G RIBDMRUR Q P
UHIRRIBPRQVROLGDWLRQ

P D NW KGH V L J QQURLUIRIMPIYV V R F E B QY HFKGRW YA
DFFHVWREKEQHFLSDOLWLHYV

(DS SWHJXODYHRIPH J X OBMVRAIL WV

) VWUHQGEMMHQIDMEOFG QMWD S8 B WIRS® D FH
E D VISR Q KEFHYH O RE® HRIDRWE R © S &/ MW 1 BMYTVX D@ G
HIILFLRIQXEODQFH YV IWOEHIMGLHBL Y HU\

* LPSOH®PWHEPVIDIUUWR ZSVWK Q FH\3W B EE\L VK 61 &
t DQG

+ DFKL\WKRDHOWW D EIO) YKeH S

20REHIRYB\ W KFHR Q V X \DRADEDGBAFDLZW L W W H Q
UHSW®WWH Q HY\DVH PZELON WIVQ G IDQIBOYHFR P P H QIRMW LR Q V
OHJLVDBWILR®

6 W X&R P P L W WHHRHWDL W H

6HF 678'<&200,77((1$785%$/5(6285&(%2%$5"
6758&785(

D 7KHUWU H DWW &E®R\P P L R @Y KHV U XB QX Q A W MWRKOH
1DWXSUHVR X% RBDW/AEA H U R X & DFRR@ \RUM WJ R M/P E HHIRWX U
DSSRLEAW KB HD R MUWHR X VIR XDUSSR LEADW KR PPLWWHH
R@RPPLWWHHYV

E 7TKHURXEDCHDURPDULRWUBNHKEBRKHK R AVR
HOQKDWRKHPLQLVRAWBWWRQURJIUMAFOXRIVMILGHUDWLRQV
RI

WKHPEHWRMWKRERD UG
W KOHS S R L QSNURRHFBIW V
JURXIRGWHPRYPR P EIHURRW RARDUG

WKWHYVSRQVDBICOKIWKRARRIWWKHRD D QA VWULFW
&RPPLVVLRQV
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IXQGR QIR HU RWIERD'ULE WER P WLV VD QRBK/H
$FW SURJDOFG

WKH QGRIDG S HIVOEMGBGKIHY WE R PWL V \DLCREXWH
%RDUG

F 2QREHIRHHHPEHU W KIW R X & DUOHGS R D MINIR/ K H
*HQHI\DVCHPEIOMKSURS RX B QWHRAWHY U XBRIXQHWLRQ
WHKIBWXSBYBXWRBVYG

(11HF WIRWH V
6HF ())(&7,9($7(6

7 K LD/FWAK DADDDN H HEE@VX O \ HIFHEKWOME 9 6 $
t D VKNWDWNHHF®HSWHPEHU

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

6HQDMNRIRWKHRPPLW¥HMH QOVRKL MWEHLDDYHIHUUHG
UHSRWWHEH WHKRXAVRPPHQGDWLRQ

6HQDM ROV KHRPPLW®ESUR S UMRKL RREH. DDV
UHIHUWHSERW W DM PHQOWE FRP P HEQWHKMEB PPLWWHH
RQDWXHLNAEA XEEWH UM WKLRO O RZRIQQ G RMHIKQHNNNH W R

JLUWWVWULRXB®F GHVLIJODWBSRSWURS WIQDMWLR Q
HQWLUHW)\

BHFRQ@GHF VWX®PPLWDWMNHDRERDNVUXE® XUH
V X E V H FDVE \LRYQY/ H UARZIRQUIB J L V OMDIWAHIR LH3. J K W

$QEG\UHQXP EW KHHP D LNQH-FMWNRK X P H U IFFRDUQJG\F W
$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

7KHUHXSHKREQ @DV HDMNWGMH F RQIGERNW L QB WX U V X\CRQ W
SXOHDQWKIHFRPPHQRODRHR RBOLW Y BW oY XD 8V
(QHUWZWDUPHQBWYWEFRPPHWEKHRBPPLWRFBSHHURSULDWLRQV

TKHUHX®KQHQGOQHVWALKRIOWKHBHLEMHD P HQ GG
UHFRPPHERAGHEIR P P L WVRQHMHW XHDVCR X DRHGQ H U DV
DPHQZH®'JIUAMHBRRQWK UG RIMPKEH DR UGHUHG

&RQVLGHIRDMWMIFRROHG
6HQEWHOWLWOHG
6
$OD RYWH O DWVIRPQ U RY H QVRIXOH. DD D@MEO | H W\
:DWVD XI$Q
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7KHUHSHR@GHRJIY LG RWOKRLYRHYU QRWN QDAL RBWNLQ
PRYHWBKPBPWQVLGHUDMWKER EHSRVWSRQWEGQHVGD\
$SULO ZKLEBMJUMRG

$GMRXUQPHQW

20PRWRB® Q DOW RIW o Q DWW M R XIQWHO®I R i RQODRG- G
W K [PLV@ XIWARPHR U QL Q J

BBEBBBBBBBBBBBBBB
)5,'$< 0$5&+
7KHHQEZ WD OWRGENW KB HVLGHQW
'"HY R W L(RHQUDFQL V H V
$PRPHROMLOHOREVHUPHEAEKBHYRWLRQV
OHVVDURW KHR X \IR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYY L VROHQWR OO R ZV

ODGDBRUHVLGHQW
, DPGLUHWRMHEGWIBIH Q WK B W
TKHRXYXBSDVYREZYHBOWMKROORZL®YDHYV

+ $ QD FVH O DWRKQU FFEHQ ROLQW JHPHQ W

+ $Q D FWH O DWR QM F H O OFPKDHRRV K3H D FBIS
3URJUDP

+ $ QD FUNH O DAUNRLRZNY U XIEW XMID M/ 5BID @ X R BV G

+ $ QD FWH O DWRR@G.H U Q0LD R@F FOWGEER W D B DIVA

+ $QDFWHODWR OISR EWHQWHN\ERVL Q BD\GH V
FXOWRUUDQL]DWLRQYV

+ $ QD FVH O DWRRHE R QHODBU FRP HQW/U DR I LEFQ VH V

, QV KSHD V VDI IKIL KEIR Q F X LR IO B DWHTXHVWH G

7KHRXKIBNR Q VL 6RWBHE R CRUN. LU R Q IIWEHD @ RWWMK H
IROOREZLQYDH

-56 -RLOAWROQAOIDRARHNBQBRXUQPHQW
$QB&DVGRSMWHIBHHFRQFXUUHQFH
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WLPDHOHUWRBPPLVWRWH@D QFH
+

+RXEHRK KROORYL QS HH DRIWEHD O H QRADRUIWVD BB
DI1HFW KEHIY HROWX KAV DX\Y BV DIV H | H WRHEER PP LW W H H

RQLQDQFH

$ QD FIWH O DMWRRPIP X MLOMF R Q RPHL¥FH O RBB@BRUMN IR U F H
UHYLWDOL]DWLRQ

LGBMIUUHG

+RX\EH QROWKR O ORWIL @B BWH Y HWEHOGY HUW VDK G
UHIHUUHG

N
$ QD FUM O DWRKQ@U FEEHRQ RO JHPHQW
7TRWKRHRPPLW@HBO®&OIDUH

+
$ QD FUM O DWRLY FH O FXQ QW RVGH DBE3URJUDP
7TRWKRHRPPLW@HBO®&OIDUH

+
$ QD FUM O DWVRLRZNY U XMW KBV B @ X RB Y G
7RWIRHR PP L W Q/BIW 5B @ XD GE\W U J \

+
$ QD FUM O DWRRGH U @00 RE@F FOUGER W D B YA
7RW KRHR P P L W QRYHH U QPSHUM W LR Q V

+

$QODFWHODWR®SSRUFWHQWHFWRVL Q HD\OVEHKOW XUDO
RUJDQL]DWLRQV

TRWK&ARPPLWPHHR QRPHFHORSPRRIWBIQEHQHUDO
$1IDLUV

+
$ QD FUMH O DVARRHE R HSDBU FRP HQW/U DR I LFQ VH V
7RV IRIRPPLW@XGL FLD U\
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SURSRRDPONQGPHRWIEBDGRQGEHUHG

+

6 HQ DRI D IFRRAUKEHR P P L W /RIYHH U Q2PSHUND WIRR Q WK
ZDVHIHURXBHOQWLWOHG

$ QD FUNH O DWIRL@IDKDD S S R U R MRKOIPHRIBM SUHVHQWDWLYHV

SHSRWWHRRBP P HQ R Q BWR S\RW KHR X WHRP H /& H
ELDYROORZV

JLUV@HF 9 6 $t B @+,77(1'(1 1RO ORIMKHQ
VRXWROBRDKHDVWHRBDQGEKRDB®R KW HURIBEWHB Q
5R DWW KHIQV WHOQROKE\V W U IRNEGER U W R BIGVH U@ L A X
WKHUVRRWKHUQ

6HFRQGAVWUIRNGEF HIIHF®D W@ VWY W DUHCYVHUWLQJ
LOLWXHOIHRY WBHD®ROORZYV

6HF 9 6 $f LOPHQWRBDG
t 180% (572% ((/(&7 ("

6 HQ D WGRLWMDUOQ\E MU P ERHIGUH Q D W R D H F WRHRD KU H
DYROORZYV

$GGLYRQDWRVWDFRRAAS RN MGWR ZRISGGLVRQ
%ULGIRUWWBKRKOORVERUQZIHUAQWLVERVEKQDQYLOOH
+DQFRENQ WL QBWRHVMVWOHBIQ G G O HERQNW R@DYHQ
2UZHBOQWERRFKHVSNBWRQOLYVEBXRUHKOPDUNVERUR
SHUJHQMAHW KBPEULGBGIHELWLQIWZR

%HQQL®RKYRWRWAI B RPS RR/WEHR ZRISMUOLQJIWRQ
% HQ QL QR W\RHMND VW HOQEXCUWURWQKE RQ G B QB K HMWNEU
SRZQDBDEAGDGVERSRBWQ GIDBbMIHUVEXDIWVERRBMHMUVHW
6WDPIBRWGEDWXWRIHUQORIGQIJIWRRDODOERRGIRUG
WZR

& D O H GeRH@UDOW RYW DFIRAPVS RN MWGWR ZRIY% D U Q HW
Y% UDGIRBRYOGNBEQYLOPDHUCHRWRRDUG ZELENEVQGRQ
AHZDUMZEXBUYDQIHDFKBDWHIDWW-RKQVESKHHLHOG

6 WD Q Q&XNEWRREVKDBOGH®WH U | RHANGA-D-LU OIHGIG
"KHHORFN -W-ZRQH

—&—K—EW—W&HOLGMWWH@EDGDWRUWWW\S RRHG

—E@—QHD\@B@—R—RWMQE—LW‘I LORR\V\N@R\UVRUWQ/HRRQ
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(V V IDRMD F O K G K GW WIHRQUGWHKD D W IRV IVOERRU R IVRIQH
WRZRQ&ROFKBRMWHIO XGHG QGG Q D W RWW IDOFAK D W

SR U R IMRKEH W 6 X U O LIDQ AARRROS DIVW REBR X Q G BIU L QRWQ J

W KSHR LKW WHIHHD V \E R X Q ®D @MWV KEHL W 1% X U O LIOGWRQV HF W V
Z L WWKKBHR X Wi K U O L H FURHEB D/\WRIOE 9V WBIO RADKI-R UW K HU Q

V L ®RHWV KR X Q GEDIWW Z\W KBER X % K U O L HH FURHDB I\IDROW K H

% X U O LR XVIRADUNERK H WHEHR X W X U O LEHIFURH® DAMVRKQ Q V

QRUWKHQROQWLANKY W BOBW KGR U WKIHBROW KFHUR SHU W\
ERXQFRWKHWXUOLQABWRYOUXWER/KFHURS HRWO GCDLWOQH

EHWZHHORXWHRV SMWAVWEE® 6RXWHKRYV SMEYWHW Q

ZHVWEHORWEHR U WKIHBHW KSURSWUWEHWZHHQQRXWK

SURVSMWRUIBIE®W 3URVSMAUIMBRWH WU M QWH WZY MERAXWY K

SURVEWRHWHK@RU WHEKG R/MOHHD VW HE IV KEHH Q W IRI6 B X@VHK

3URV $MWRUM RMAHO W H U RHGFOMB R Q MHKVM BV WB O RWHK H

QR U W\KIHGHW KAH Q W HRU OO (HlV UWRWKIHD W H U \RHE W L R Q

SRXWWKHQL IRV WK E R/QKHD VW HE iV KEHH Q W IRUBOG. Q H

SRXWWW®W KK)WHURI$ W MRMU WHBIDV WHO RDKIRRUWKHUQ

V L RHW KRHH Q W HRU S LOXEAM U W RMWLHD W H U RHGARAKIBRBQ. R Q

6WUWKWRUWERE RMKHD VW HRRBV KEHH Q W HRRUBRIX@UKL R Q

6 WUW R\WH W HU RHREDIBR®U WHKE Y WBIO RKIHRUWKHUQ

VL RNV KFHH Q W HRUBASLDCRSWY UMW WWHD W H U R ISR MEIDR RV N L

SYHOQXVWK IR UW R B BREBHHD V WH GRAW KAH Q W HRU ©OR QW K

LQRRYWHOQWW KK WHURKDBW 6RQ WKWDYV WIBHB O RMDK H

QRUWWKHRNQKH QW IRWO S@M UMK MIHORSIOD SO W UWIKWQ

FRQWLR@®OQ @ WAHH \DW U RDMN&K D P S @WRLKER X Q RIVWK H

FLWI6RXWXUO LIQODWEKQD P S OMKIIRU WEE R/MOWH WL QH

RIGRXWXUO LIODMNRBE DP S ODERQ W LIXRVQKFH WL R H

6RXWKUOLDVUWROQOWRYD VWIKBRIHD N&KD P S OV IQH

ERXQRIWKWMR RI& RO FK MWWKNMGHRU WR B FBWRXWKHDVWHUO\

DORMRNRDQRKROFKWWWHRXQ GIVNMKHWEILQRRWXIHQ

VRXWKHDO RPKEHOWY Q HL Q R R WNRLKER X Q (RIMJ KFHL \R |

6RXWKUOLQYKWHRIWKZ B OWRBAKHDWIL RIERXWKUOLQJIWRQ

WW ISHR LROBMHIJ L QQLQJWKUHH

& KL W WIHRQUGHQ D WIRWL B RPW RRIWR ZRIND L U I D [
OLOWRWW IR Q®E KPRW W IMRKIHR RGV VIHIQ FRP SHVW R GQ

ERXQEBULQOWGESHR LAKA WHZHH V WEHRX@ @D W KWHR Z Q

RIVVHRWHBIVWERSYR/XVEHVKYWRXW R B B VW HE I

WKHQOQWRVOIERKVEWWRHKIKDWHURKHRYBROE® KEHQLHIO\

H D V WDHOLRBDKEHR U WAKLHBRHY KEHH Q W HRUWFE QYR VG RK H UW

LQWHUY VWWRHY L OW BDEENIVWORRBRD W KHMRX W BIDBROQV

WKH VWHGERRV KD L OW B DVERK/H WH HO® W HULWBIRE $\R X W H

WKMRXWKHDY RGKHE U W K VD ERBMA KRG Q W HRUIYL Q H
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SRXWHWR KKDWHU RIBEWS BRQOW U WHW Q U W K HDO/RMHIU O\
WIKHRUWKAH\BRHOH O W RBCE5@&B LEW UMRKMWKOWHUVHFWLRQ
RIEHQWRD® KHOQ VWHURYQ KHR U WKIHIRHW KBHFH QW HRUO L Q H
&HQWRIDNGW KHKOWHURHAWILRKB® KR X W K HDA RBHKIHO \
QRUWK N D&WHEHOO W IRY B U QFRREWR KD W H U R I$ PO HRQ

0D UWLLYWKWRXWKZBOWRAIHR X W K H/DBWHBHOWHUOLQH
RI$OOHIU VBROW R/ KKHDWH U REGFDMIGREKR OB KMNRXWKHU O\
DORODKHDVWHGKD Q GKROGR KIDWHURBEWAHRDEY KHQ
ZHVWBORYPKHR X WKIHEHYN KFHH Q W HRUBQ. Y BIIR DV RK H U W
LOQWHUEVWIRNGHURRNMRXW RDIORWHD VWHREBOGHU

% URWW KEHR X Q RINRRWHR RQ L O O L WWKR Q V WHOLRBHR Z Q
OLRHLOOLWWRERXQ RIMWKMARRPHULMKKIQUWKHDVWHUO\
DO RMDWHR DQ R HH U L WRREHR X Q RDNMRMHR RQH VW | RMKGH Q
ZHVWBORWKWR A @RHHV W | VBRGHR X Q ROW KWMR R)Q

& R O F K AWKHIRX W DD R@WHR 00 Q B R O F K WRWHRIL RIW
EHIJLQQL Q RdxK

& K L W WEHRXG\HGHTDDONYY R YW DRIRPNS RN HAGR ZR V
%ROWERKDUORWWH EXHUUL FEIRFKPR @ KH O E X&RXHN K
% XUOLGQGWHRQY 83 GHUKDODQ WVWQERERDRW VRIW KFH. W \

W XUOL@QRWR QK@ KGW WEHHBWHQ D WIRVM. D DAVK«d.H H

(VB POHINYWH QD WRWW IFEFPVS RF IM/EGWR ZR)IV
$OEDMH USYOHDU ¥ RW-Bb-D-Y WoRD@R R P 1% H D IKIMRRZO+L QIJWRQ
% U X Q V & DINDHIOD-U-O 8 R R RRMRY-H-QRMSDW-W VIE M BAD V W
+DYHE UG LOORGHID QEYHHO VER DR KR O OPIBGLE X U J
~P\.LUEXHPLQJWHRZLVRZHOR®RQHQERQBERQPDLGVWRQH
HOROWJIRPRUIDEZSRUWHZSRBRQR UWRBKIRUB\

9LFWRDV QHUYDQQ GD U U H R UHHV-WHHHO/GY-P-RBIIG
ROFRWW -WZRQH

—  )UDQNB QO WRWW FRPS RR/IWEWMR ZRIYO E X U J K
% D N H U VbLHHUONG/ KQRIHE X HEHKY | PO L U | LHDBHEY PKIBDIQ NO L Q
*HRUMMIDKIBWAK I BUKOERQVWBWW OEDRYBKHOBGRG
6ZDQWRQ WZR

—  *UDQE¥OGHQDWRVWRARRMS R RHGBKWRZRQV
S ROFKHYWQNEO, N @BI0 R W WVRHU WHURQER X WHKURQW K D W
SRUWMRMHR R@&ROFKHYARIRSDIVW BRERX QEB UL QDWQ J

W KSR LOWH WHMR XWERXQ®DBRKROFKBQYQWHKHRUWKHUQ
ERXQEGDNKHWELQRRVQAWHUANVWRMWNRXWWKEBRUWKHUO\
D O RMQKFHH V WWHL BV KEHH Q W HRUBOG SR X WWW KKDW HURHFW LR Q
+HUFXOHYWKHOQ V WHURNG BHR U W\KIHERHW KFH QW HRUOLQH

+H U F XWLIHW K HRQ WMLROXXW R 19 BVQKIHD VW HE Y KHH QW HUOLQH
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RI+HUF XOIHWHR KH) WH U RIBSFWPRQ W L RXOMWBR D & K H Q
V R X W K HIDO RMHQHFON W K N D @ WVHIEBHID W R@B UG RQWLRQDO
*X D B® DVEW KHD W H U R HHWH RIYQH Q WHK & R U W K HDO/RAMQHIU O\
W KOHR U W K 2H \G/WHA HBHD Q W HRB-B1 L) 6 DY QW KIDWHUVHFWLRQ
RI% D U @HWO WHK B QL FIRY W K Z Bl ¥ RUBIVHR X W K ZVIVRHH U Q

W KAHH Q W HRU% D Q B Y Q W IRV KLHD W H U RHFFUNRB R D Q XK H Q

Q R U W K HODO/RIDHILROU W K 2H \GHM KFIE Q W IRUZ Q) IRYHH QW R
ZKHUNWMRLOWIHP BOH Q XYWHK HEQ L HY@ X W K H D O\R BV K ®1\

QR U W K N D RW\HEHDQ W HRUHHLIGHREYH QW R K-)WHU RHFW LR Q
9H U P B QMO WH E QL HHIEDW WDHDURGDKDHR U \WKLHELMQKERHH QW HU O L Q H
RIOHUP B®MQWRKH UWQ W H 7 V WKNEHR X Q GRDW KR RQ
(VVHIKERUW K HOO/RIDHWRDQ R KV V MW KEHR X Q RDAUK H
WRZRQOLOWRRBRUWK ZBQ\R\E BMBR 200 @D L O WRRP K H

ER X Q ®NAHR RB R X WHKUR KWHRX W K Z B @ \RAERIHR DQ R H

6 R X WHKURR/ KWW ERBI® H W Z<R U W K M R X W I I REWHWV D W H
ERUGHYH Z<R UNR KEHR X Q RIDNKEH W 16 R X W K U O LIQPINRQ
&KDP S ODK IgQ V WIHQRY BF VO\L ®H6 R X WK U O L Y RWKRHD

ER X QGO WKH VRI% X U O L Q\IKAHRIDV WIHQJRYY BFH. VO\L @ H

% X U O L\VY BAMERRX Q RIDWRFHL R kL Q R R WWNKLE R U W K HIDO/RAQHIU O \
W KEHL WL R HL Q R R WNKLFIQ WD Q@ R/EKFHL W L R HL Q R R W/ RILK H
SRIFFHJILQQLQJ RQH

—  /DPRLOGPODWRVWUREMSRRHEGKWRZQV
%HOYL&BBBHULGEGHQOPRUMWHWFKIBBIDUNRKQVRQ

ORUULVWARZEB)OGWHUDIXEEIOH RWW RQH

—  2UDGHR D WRWW B BPW RR/MWBWHR ZRIEUDLEQWUHH
NUDGIBWERRNIEKBCOWHRULQWKUOGGHDH)GRGBUDIIRUG
+KHWIRRSVKDRQE U LIHIH KIDWH L Q JW R QD L U MHHG
'LOOLDPVWRZQQH

2U O HEOHXYD W RVYW DFIRFR/S RR FWVGKWR ZRI$ O E D Q\
%D UWRURZ QL QIXRNK DU O HAMWMRMWRIQ 8D | W VEXRMH U
*UHHQVHARWWMEXVIRZHOBQWIRRHUSRWRWQAHZDUN
6KHIILEKWONRRH VW I IDHOBBVWPRUH RQH

— 55X W CBD@® WRWW B BP\8 RR/M @R ZRI% H Q VR Q
% UDQ&RVOW GHWW @/ B QB HRD®®EPD LD Y HXEEDUGWRQ
,UDLOOL QQHDRERNGGOHVBRZQW ROOW7DERDZOHW
3LEWWVILMWGV3IRXGWIUHRFVBRW O BRQWS X W O BRBQ
BKUHZVEXGEXUQP R XDV L Q JHROWE VWD Y HIQQ G VW
5XWODQG WKUHH

~— :DVKLQBWROWRVWDRIRPS RK H\GKMR ZR N
% D U&JLHA% D UTREZ Q% H U @6LLED L Q&ADUEHRND O D X VE X U(\D V W
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ORQWSHMUA\NWRQPUVKILHGOEGEGE OHYRIQW SHORBIHW R ZQ
I1RUWKIPHOQJIFODLQIBEREXWWRZHDLWVILBOGHQ
:DWHUERKRIG EXDIQRRUFHVWHUWKUHH

S ‘LQGKBP QDWRVWDRRFRSE RRHEK\WR ZR V
$SWKHQUDWW @HERRURRLYHHUX PP HUVWRI WRQ OIRUG
+DOLI{ODPDLBDUOERHRID BXWQHRFNLQJIBRPHUVHW
W U-D WR\ZR)Y K BIIDWGQ ROQU G VE RHORV P L Q X W\ UQ JBQ B
'LQGKDP  WZR

— 'L QG VRHQ D W'R VWILRERMS R RHEKWMR Z RV
$QGRYHDOWLRRUB BV KO G J H ZDW H Q LK W H U
+DUW IRDGW ORQGRQGKHNGURIN+ROARUZLEKWWVILHOG
30\P R X3RK | UBMD G LERIFKH\ARNNOWRRURBOULQJIILHOG
6 W R F N EUKIB\WHRIDGY K HUNHIVWEHEVW. Q G VR Q G VRQ G
‘RRGVWRFN WKUHH

6HF ())(&7,9($7(

7 K LD/FWAK DADOON HHRE@ D V VIDQWBK MWGGWRBHSUHV ID@QWDWLYH
VHQDWRVWBWKWYHOHHARFNEBRWEKHUHDIWHU

$ Q @&/ KIDIWEHDWY W RAHL RWD KEHL DD PH Q @ IRB D G

$QD FUWH O DIMWRLIPD S S R UWHKLIR@D. S U H V HQ W VR IVRKAHV
+RXRBHSUHVHOQ QMPRHEL @ B V& R U VARMY FoW ) D W H

$QGVKIWH @® J KWB D \LVF R Q F X UDIHMPK AKU R S RRID O V
DPHQGPHQW

7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L Q& WX U V X\CRQ W
SXOHWKSURSRVDPNWQGEZHQY R OOHBPWUWHRB QW KLUG
UHD RIMDKEH. DIDR U G RUWPUGRFDRIDD V 1 D \V

6 HQDWIRMI Y IGGHIP D QNGRHEID/QGD \W KAN WAHD NDHXBU H
DYROORZYV

SR@D0O0O0

TKRSHQDWRW RWHGKH LU P ZW U¥ED O QW XA 1 \
WURRNDPSLRELWW ROOHQNERQOD BRXWPHLQIDUG\
+RRNHQUJIDOIONVFHYHRDRWDF'RQDOMG]DOF & RU P OLENV ND
3DUHIHD U\BRIQ FKIRNOLQP+ L QV G®HOIHG Y U R W NVLBQU U
"HVWP:IXQWH

7KRSHQDWRM R WHGBKIHH D WHYHBR QH
7KRSHQDWRVMQBRWRWZBUPHQQTLMUHQ]LQL
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%LORHQGHIGLBEDGRYGEHUHG
6

6 HQDWWBRNR W K&R P P L VRWIHDHV XS HD/AR X D RIBY H U W R
ZKLEOVHIHOIHQBWMHOWLWOHG

$ QD AWH O DWVIRIQQY L U R QPH/QWYHB @P R Q W

SHSRUWWIHRE PP HW KN L B P HQ & WGV U IRNDEDOW H U
WKIH) D FMO DY VHU@R LWEXKHWHROORZLQJ

6HF ),1',1*6
7 K MH Q H$\DVH PIE QW ¥ D W

SFFRUWRRH U L-RXURBD)XOE @HD OWKSKHY UMK HG
DQG DQBGIILUEBHIHFDRGIHMY HBOUWDAKENG LIHDR BV
SHUVRORRORY,32&DQGEAQGLYLBXWRONRZA QFRPHH
GLVSURSRWHWERWOEB\CHA\U R QPIHOWEE Q V IKIRIXVLQJ
| D F LKQJ KOHYRIDNAQAD WEHRWD O RN OEGR D QISH VW V

TKEXPXODWIDFWEYYLURKXPDHBWDOURSRUWLRQDWHO
DOQBECGYHURPSONWRH DR K3 2R QFSRP P X QZ WMDIRVQ FR P H
ZLWR L PHKWIPA B FW [TRIOW KOUWPHKIDW L SRHBEHYVSURSRUWLRQDWH
DGYHPYBDFWYDFHUEDWRIKBFFMWBYIR U GIMEEEAD O W K\
| R RBU HHE)D BHOKBW KDY L U R GEMHEAHWLDNDV

6LQFH ([HEXVRUYGHHU KDWH T X LHUGIHBUIMH@) WIRH V
PDNHFKLHHYQQUURQPAHVBBBEVKALYWVERGHQWDRDOQEGQJ
DGGUHVWIUR S R KWIXRIGBG WHIERNPHEKQ DRWEY LURQPHQWDO
HITHRWWWRJUBDRYU L BIOHBF W L RIWVILAR/ G RS X O DWIGR Q V
SRSXOZWWRIZVFRP/\BIDL WWBOWHV

$FFRUGVRY B&EH QWR UMW HDMOWIUREVHYHQWLRQ
S HU RHOGIW P RMRYAD WKK W R KR X VHERYOHBUDMMH. PLWHG
DEFFAMAMRURFWWRUGDGGLWNWWEFRQG XFWIKBIHLYHBYV LW\
IHUPRBWRZWKIDAHU P RAQBW2EQGLY ZEGHXHDNFA L NW A\
KD YWHU R BEIRR) GU PMXRIGOW RRK X QIUDPROQWKBRLWH

LOQGLYLGXDOV

, QD G H WKDMNWH S RRISHIBRIWR ) HHVD/U U RZ KMFR S H
RMREYDLOMROGH Y ZGWIRYQ) F RPOESRWHAWEDBGMR B J
SHUIRUPDQFH

. Q W IKHH Q WRHBIP H U LFWDR)J URIX MK D BH U FRHQ W
%.32RQGLY I @XDNEYWQWEQ D WHISH LFHHIBWAMY E WDK
KLIKSURSRRNY DR/@R U BEODRWWR X P (D@ W L YWMKRNMIEEM U P RQW
PHGLDIBRQWUSNWRHAKWMWHG L Y OG X WIKBWWHH D V
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/KB 6 &HQWRUW H RN WIORBD HY H Y W DIRV-DAW
VI\VWHRMOFOYEBRFLDE T XGEMM IR SR WY E B NDAAMHRIN
UDFDRDEBWKRLERUUWRXEBSHWFRPLQUHFEWNEBQG\LQURP
&29,'

$FFRUWIRGAH U P RHOSAD U WRPHHHD/@ \Y K T XLLAWH AHHW V
WBQGXD RUIKHDEDWMKP SOR\MHIBR X VKR WYFHR QWU WHRXWHG
GLVSURSRUWIKRWBWHO\ DPR®I32BHUPRQWHUV

$ODQDENMBIOM YHEWHWP ROWH D IREXG®RR\E L O H
KRPHWHRUMLNWESBSQUPDQWQWAWBHI RY¥FODWIHG RR G
KD]DDUCHRULQURS 6 AMRAWAH @ R E ISODHUINOREYHU PRELOH
KRPH®HUPRAWIDPD RHEH VW URR H GORIP IR YD NXS
SHUFRHDHAMR XVXQUWHUP POQIHUWSSUR[LP BWHERH QW
VLWHWABEVYHR S 6 WIRQWMAH Q H

$ 8QLYHBVAHW\P R/QWKUEH S RUKNBWB 2 & QGLYLGXDOV
ZHUMH YW OPRRWUH. NWRD Y IR (ZH W KKRHXDMW KSHD VWD RIY H U
WZW L PHR'UHL NWR D WHU R B EIRK G IOMHF WOIQEH WA QP H V
OHOMNVNWRZIQVR CDWHKDKLWHHUPRQWHUYV

7KBB 6 (QYLURQBURWHBW DB FRIQHUHPRQW TV
GHILFLHQFGEEVHNYY QU R QWXXN\QMRIE® HIUHOWWRHHG D F\
P L Q LBDQFER E IKARHPHD KD E L W BEIROYLLYRIDIRWIVK EBVUHR M H F W V
LQ DQG

9HU P B @\IDW H Q BIHHF\H LU M IGRIIX D @ WHX E MAHIRF KVH
DOWLGLVFUHRFKXQD R/RE RO KH YILO KW R/

,QUHV S RVRVKER F X P HLQOWDKEGE RXWW DWBEIGHUDO
HQYLUR MRXEBDWEEID YWRURWKG6 WHARPEPXHD LWEHMDVLQJ
QXPERNW KXW MK R IWHBDPDY L UR MPHO@WBAHSROLFLHYV

$SWOHDV WW DRADHHH Y H ORBHEVOR RAVOR/G HQ W L I\
HQYLURQPRYQMDEXONGRHIRAXD LMQAEHDYLURQRHO WA
GLVSDULWLHYV

7 KH W DRSO U P FEBGRWD\RAK U U HKQWOSBSW IPWW B D JH G
PDSSLWRROKDAMHDUGMNQWHOWHM RQPRYWWEXAUVGHQHG
FRPPXQLWLHV

7KH S3ULQFREBEQ@HMW R QPAHVWNERIFNAHKGL UV W
1DWIL RIDDRER ORY L U R Q AHDOMMXRPEW P DVDHGH. J K W
RIDA@ G LY WKDWW LEHSXWBU WEBDRYUNO M YH®HFLVLRQ
PDNLDQFO XEHHNMW HV\SFOHDIMPQ O HP HMHWQPDRVURAP HQW
DQEBYDOXDWLRQ
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SUWRFBMWKWHUPRAWV W IHV YW EWRARKXHVYQPHQW
DWYHKLR®HARPPEGQQHI UWW HFQMEHFXROWUPRQWHUYV

D QGRWW KSHD U W HPXR@IXWR B GW D (RUWIYH QVERMSEHU VR Q V

ZKRDURIQ M\SD RWVKBRPPXQUWLY¥RXSOHWKIWL QO H

J X D U DRORVIEXKDIO) MAR ) M ROLL@ML E HDUWED | HD/DSEU W L. & PVH

DV VX RIM)IFRHM ® V VRIDFCHID F R X B R OH AV L IEIIRG M QKVRILZI \

SDUW LAFXPOMXR IPWAEHNXQHTXERWOWE HHOIMEB FHXYPHTXDO

S URW KEMBIARKEDE X\WRD E) FRRBHR J U MRHEHLCFV LR Q

2Q-DQXDUN\ 3UHV L% IHGWAIQJ Q(IHKEF X W2ILYGH U
STDENOWMKID L PRWIHDMWR P 1D Q&E U R D/MGKBWH DDV H G

JRYHU QZR KERIWV W L DH W L B/\WIDWAVE H O L YSHHIU ARV WH

RY H WEHOQMAHRILIW B HIUDYOH V WRHIIIWRIOGE P DWW XSUMDVWHU YV

HQYLURCHOHIBIQ HUBO HOMY D Q VS RKRDMWDRW B Q G

ZDVWHFQWHY WNXEG WIEBEHRIO O XWECREWRGRYDGYDQWDJIHG

FRPPXQMWWKKKHWEHHKQVWREBDRDOODQBMHUEXEGHQHG

SROOBWER®HULQYHVWPHQW

SFFRUB/BBBHULERBP X GXWVYGDWIR P+
DWHDVW®WHUFRIO WQ \EPORFIWNRXSYHUPRRW SHUFRIQW

IHUPRQR/IXO PWHRWRAXVWLFEH WLIKHVGHUKN GHALDHV

GLVDGYDFRWPXQGW\

/IDFRIDF O HDQY L UR QWX\QS\RBEKDW H V XIOW H G
SLHFHPES IORVREKGHU VW ODGEE Q BHV/YY DU R QVPAMWE B 6

9HU P D@WU H W BV W RHWW D E & D\HEODHDLIOQ LAH W OIME @

VWUDWHQIVRMHE Q L @ DI XDJ HPGRGRWHT X L VGD ¥ WK REXWLRQ

HQYLUR GEMHQMHMFDW GHQV

MW KGHY IRWHU P RQMMYYR Q WIBKLWOAXIW LURQPHQWDO
M XV WR UMM V L ®HEVRYD) V XM KHDWIN H Q IBLRE RRPAR Q W UN K X W H

X Q1 mUY WU REXQWLRIR (EAHXHWIBBM) Y L U R (ERHUWA@ O

ORZQFR®HP HWBOGESVRIL B IVERRPPXQLWLHYV

6HF 9 6 $ KD SWHAG GMEHD G
&+%$37(5 (19,5210(17%$4/867,&(
1 '().1.7.216

SWVHG KHWD SWHU

3(QYLUR QFPHQNAHDWY YOH/ VBIGYWH U YW REDQWK D Q F H
WKHD SDERFIRPP XQDW GG L Y IMERXBDFWWDLCRI) R X U DV K

VR F LWAX\RXKD F F MMWBRK H D VDKL U RIPEIHDOIW X HBR XU FHV

LQFO XA PINED QG HHUHD AHRQ VW 8 B BWIHGDXIRBIWK H U

RXW GURIFEW H D VA LRGD NGEHQ/XH VR U GFIDEHIDHQ H ZHDEKDUHI \
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VRXUEBENEWWDQVSRXWIDWORKIQLIUHBMAR BKWMWH D O WK\
KRPBQEXLO GLHIOMNWEK WU LRR®GY. JHRRIBWSXOWXUDO
UHVRXHUGHIVU R (HRH Q WIIDHDRAMEQMD IDXU® QP G GQVYE XRIW HG
DGPLQLEWRYHWGO PH B WHLAHV

S(QYLURQPXIWOGVEN DRV LJQ L ILFDHAND HDL Q)
ZDWBQGD Q@ FO XOAIGHVWUSBDWDREBPSD L URPIBRQWXUD O
UHVRXUHWUXAWRBRHWHQWURKMDVOR PREBDVHHDEKQDHYV
([DPSCGHNQY L U R QEPHIBMMBOXWLH DRADHQ D HVQ D W H U
SROOAWSBRQSHADGHY SRYDE O RKEIHLUG R VRIXIDG/ W G
RWIKHRULRX¥VWHFHWIRYEHW L WK®IWDAF MAMRY HH Q
VS D FKHW U LRVR.BXCUL J HRREEY X O WHMRXRIFFRYVWUXFWHG
RXW GROY J U BXOG@B/NUHHUF U H D VA IRADIEHHYXIHOWWDW GHT XD W H
U H P H G IRDSARLGRADUWM IGRXERW IURRX Q GZ B WHHONU HDRRG L QJ
RYWRUPIZDPRVNRIPBIQOEGEXLOKGHQ BB U QY O XCHBXIL QW
OHSGXPEDYEH\DWRROBQGDPDWHRQOBZQWHUZQ GV
ZDWHU ERON G VRGHYWHM D FRHW R Q VW 8 B BWIHUIGRXIQ G V
R W KRHXW GURHRRU H DIW E ROQIDWME HQY XHRBULYDWEXVWULDO
FRPPHUFQIROY HU CRRIHINDRAER. \R EONF W WY KARM) W D PRIQ DW HV
D O WMKUEAD RIMAWKAHD Y L U RODGFERYINM. WIRX ERHB O W K

S(QYLURQM XNQWIBAHY @ Q G L Y D&IXD R WHETHXG. W D E O H
D F F AMBQGL V W U REFXQWLL RIR ERHHOHMDVBY VED K @/H) RE X W L R Q
HOYLURQEPXNOD®HMHMOYDQGTXLWWBEEBWRHPMDQLQJIXO
SDUWLFLISPDGHRIP DRQEURFHVIVBIGWK EEHYHORSPHQW
LPSOHPH@OMIBWLRQF RPHQYAL U R Q@ BIZWMD 00 DIWQLR Q V
SROLERDMNVURQRMNEWHDOR J QIKHDW W IOHHEIMP GLYLGXDOV
RIHYHUD FFRORQFR FB DD F L O/W\D WHXQ/A_HEWH Q WHLX D O
RULHQ\WDW LRRQDMWYK QR BIOFH VYW O L FHRORMQ JO L VK
ODQJXIH L FOHYRQY L UR Q RIXY W B BH) i WWUHVDV)GU D O
LQV W LW B WIFRE R LLDGEEWRMWW R R 'S S U HW KIDRAXD W
W KPIDUJL QD OGHIW DRE@ W\ R@Y H DY BHHJWR FI/0 D F N
,QGLJHDBFW VRIQRORQOYLURQF NP WHIKS UHRULWL]LQJ
UH VR XIREFHR/P P X QUMM L W D GHLIA R @/R BISFD/OR WHIW L R QH Q F H
SODQ QDM XWMFRWIRBP P XQRRN\RSDEWHEYLURQPHQWDO
E X U GHIBD W& UNDIDV W H U V

S(QYLURQMMQWBHDEN O IPW DR@T H Q ¥XO\RFANR X S
LAKLFK

$ WHKH QRB G LKIRX V HIKREFRPHRPAR UHKD QHUFHQW
RW KKV PW 8 IKIRX V HIKRFRG® H

% SHUVRIQ R ORQG® G L J HIHROORR/S DLW H VYV W
SHURBRVRHWISHRS XOBWLRQ
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& DWHRBRWSHUARHERNRHKR XVHKRGEE W L(WBGL VK
SURILFLHQF\

3/LPLWMHID SVRI L F IPHHORXKIKWR X V HER QWD Y H
DOGCXAKW SHERNVOEYKIZHOOVGHIL@HWKEHGE &HQV XV
%XUHDX

30HDQL BIDXY® L F IPHD/MWRDWA) G L Y LKEDXYEMKW
RSSRUWKEDWWLEQSQMWUEIO LP BRMOIHODWEQYLURQPHQWDO
GHFL\WIRQ. QOFOXGCHBBYVHVVBOQWBIPGDHPHQWDWLRQ
SHUPLWRPSOLDQGEKIRUFHPOIGWDOXDWHRQLQJIXO
SDUWLFDS B&W R qBLDWNYRIZ O W\G/IHHKR YV W RMULTHG/L W LR Q V
ODQJIJXMDIHEXOWRUBGLIHERKRXQUWEHFLFDRQQJ
SURFHV.WHNT X WKHWRP P X Q DWHB Y EDGBGPLQLVWUDWLYHO\
DVVLWBHDE W LPLSOWBRXAKFDMWAEQDLQHDIQLQJIXO
S DU W L FUIS DX\UKSHWDWRES H U EDWHI D Q VISIDQ@EMWUKI J D U G
WRSSRUWRGRW P NP QWXWBOMRFRXWBGHYHORSIPHQW
HQYLUR QPOIHEBMIFED L PAKDIYIHHZDUGVKLS

1 (19,5210(17%4867.8&37%7B2/,&<

D ,W W KSR O REW KWV DRNVIH U P RMOKN) Y H J P HROWVK H
SRSXORWIKBY DMKIR XEOHF DR N.MND F EXO WRWMBIBPEQRPLF
PDNHESDGLVSURSRKDRIRNQ ¥ MWHR GEXHGRMBKE HQLHG
DAUHTXLWEKDRIHQY LU R CERHYXHNVIMKX U WKKHR O RIFV K H
6WRWHUP RMEWR W/ IRHS SR U WRAMDILKYD Q L QDIXWL ARISDWLRQ
DAQGLYLAQXBODYW DRMKVD BRI YRQ) R PAHMBARBEODWLRQV
L QVIGH Y H O RISPPF@MP H RV IDQWR IRER PIPO DM HIXORWLRQ
SROLF\

E 7KHRO O RZW (MW H Q F3 HHS/D U WDRHERWB YV IKYFARQ VL GH U
FEXPXOBDWYYHRERPHIGHEHBNAHILOQHWXOKU VIVRXWYVYHFWLRQ
DRIWKW WOIBFFHVRQYLUR QPHHOHWYIBW®BDNL QJ

GHFEFLMIERRWMAD Y LURBOHFW L PDYSEX EB®HD OWKMHFW YV
| D F L ODQWGOH M D V WRUXMEWAYORUF DXOQNGH & BBH H Q FRIBM'W X U D O
SHVRXBFHWVWQVSRRNBRMAHRIBD&ER PP XQHWHNORSRIHQW
SIULEFXORR®KWOGDUNHWMRI (GXFDWIRBEXEOIWL OL W\
&RPPLVWHKIDWXSUBYBXUWRBY QW KHSD UWR H G VAW K
SXEGDFHMWQRGB XEGHKE YLFH

F2QQREHIRXMB)\ HY HAW DW H Q/K OFQ G D Q[BG RS W
FRPPXGIOND J HPOIRYG®E MV F KIREXM KOH H PR\GIQ J ZIHV K
HQYLURQWHNOARBG O MW NRYCDVO XOIHVDING[ L VWIEQIL Y LWL HV
DQSURJUD&LRP P XQH®JID JHB B QWKDIDMLJ QVWKKHR U H
SULQFGSEHYHORNWHIP WH U D(DHQ EAR Q PXI\DWRIER®IP L WW HH
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SXUVWRIWGLYLVIERQ ®RIW KW VI/OEDINHWROVLGHUDWLRQ
WHKIHFRPPHQRNYWEB R QWR Q PAVQWIENEL VERRX QFX DV XD QW
WRXEGLYLVIFRQ RIWKWYWDHRO M®DZIHY FKRBEHKH

D J H Q5RO DVDRD F L OHL WO WD EJOWWH. FIDL QBX\ELIRRUWQ L @11 & O
GLUHEGWRO YRIIFIQ WU R QMPHNOSNRIBG! O D \FFIRRPCE\D LT GVKH

7 L VO ORIW KRHL YSLQ) KOWF W/

G (YHUSWDBIHQFKDWDOEPD®WQXDXP P D UL RWK H

(QYLURQPX\NOMLG®L VRRIX OV W DEOX VY MEXEGLYLVLRQ
D R IW KWV VBB M DD CHIRPIS O DIOODWIM QG LURQPHQWDO

M X V WY ¥ REZAL. WOO M L R O DIAQLIBRIIV H QOFR WWROWEDH V R O Y H
VXFKRPSOD I$SQW® FV K BRORQ V WGKHBHFRP P HQ & DWK.IR Q V
$SGYLVRRXOSXOVXNDMXEGLYLVLRO (RIWKW WQE
V X E VW DQNWLSIRIOA. W.IDA J H FRK\R RY RARP S O H B BRIW
W KJHH F R P P H Q & IDWVK_IRGD YDA WJHALF IRIVERMHFRPPHQGDWLRQV

H 7KHSJHQRI1DWXYHWR XURHWRQ VX O MDWIKR)
(QYLURQPXHOWG®L VRRIXQFQB KRWHUOHODHQBEBRQPHQWDO
-XVW&RAP L WWWHDKHY LW EGEIH | L Q IRWIHRXY L U R QMPXNOMLI-GA
SRS XO DWHRBYWIUNH DD QGHFR P RHHYE WRRONQHUDO
SVVHPWEBQVXWKEH I L Q DWK REYKIY'Y L U R Q PXX\OANLYW® W H
SROLF\

| 2QREHIRXID) W K$H H Q R\1 D W X3HD/R X WH V

FRQV X OAV WKK.RY H U O DHQ B\R Q PXNONELEFBIP L \D YW K H
(QYLURQPX\OMILT®IL V&RRIX Q N IKOLY/ XHL G DROKIR AV K H

D J H Q FELHHS/D U WDRCHBR \E DH VIWAIHCGE V H FBARLVE LIV F W K@ O
GHWHURLBEYHV V8P RIWIL UR EMHHOPWIR®Y LURQPHQWDO
M XV B/R & KO DWG RNV \RNR B X L G D/ EEGOH O HRYH G
GDSXEPRPPIBQMWERGEHHIQDDOL]HG

J 20REHIRDAXDU\ D®OHQKHHSDO U WRIBR & VH V
O L VIvAaHXGE V H FIBARIMR KLVEF W KRIQIDF FR U GDWRSH HQR 1
1D WXSWHI® X UIPH\GTDERHAKX PGHIWH OFRCHAMAEYV HHW LR Q
RIWKVYNFWILRVDWVHKED WWKUHBOQEGEHQHEDWHOERBEGLQJ
UHS MKMW O X G H

$ ZKHUBYHVWRHHBIWHIDQDQBKLBEKRIUDSKLF
DUHDW KRHX Q L F DSV DEH Q \ORFBWR XK HEWDFWLFDEOH
UHFHHOYNMGU R GEMHHGMWIBEAK R QN H V WODRHE) W V

% W KSH U FH®VRY HHQO/Q U R QFPHHIHNWIDROW K R V H
LOYHVVBRRY WROY LUR QPHBRBEBODWLRQV

7KHDIJHQFEHSD U WPHBR\GUWVHDSOXNE O SRANWK H
EDVHWI GG HG RAOWKH HY S HAHNEINVY BV H V




-28518R2)7+(6(187(

K2QREHIRXBO\ W KOH H Q FELHHS/D U WOROHBER W UH VW H G
LQ/ XEVHFBVR IRVKY M F WIKRDGE@LA HG WH V WWPRHQOWMMW RQPHQWDO
MXVWRENKO ZWIDH R BNCKIDWH D VAW U FIRHW Y H EDIQ®I I L WV
I URWKRQN HVWRHRIOWY UR QMPHBRBEKEODWLRQV

L 20REHIRXID\ DOBQOXWBEBUHDIDWHQFLHYV
GHSDUWPHER/GOH W MWMGE V H FEVR IRWKVY M F WIKRXITY® X H
DQOXPIDO CBHG BMKMMW O XGH

$ ZKHUGYHV VY AKPEWEIOAKLBEKRJU DIKIIW K H
PXQLFIGGDYBBIQGEHQVEXARENRXSKHWHIDFW LEBEKIHY HG
HQYLUR GEMHOAHWMEBEN R QK HV WORH®RD WV

% WKIHUFH@VWRYHHOQ U R OFPHMHIWIDRWW K RV H
LOQYHVVERPRWRPEG LUR MPH/BRBKODWLRQV

7KBJHQFHSD UWRIRGEGYHKIBXE OF ROWH Q XD O
VSHQGHGQ RUOWKH HY S HAAHNENMY RV H V

M2QREHIRHHAHPEHU WKHHQRVLDWXHI®R XUFHV
VKD/XE PUW SWEWHQ HI\DVHPERBV FUZ EEH WKKEMD VHO L Q H
VSHQ GHQKBWY OFHNHCVRA WY H FIVWRLIW KM W F W DRSQ F D W H
LDQPXQLFLSROGRWWRRRYLFLSDOHRKIWVHIKQBBOUVHUYHG
ZLWK YV S\HFONY L U R MWD @AHRQ VL G AK B WKIRRY H
DUHMWFHDYHUDFH®KWHBDVLIQLILERZIMWOFHRWDJH
HQYLURQPHQMIDGE W W DMWHY HV WPVHRW ¥ D WHIEW K H U
PXQLFLSRBRWWRRFQLFLSD@LKaAN B WKLYHS R K WO O
LQF OOXGEH R P P H (MANDERK IHRMKI/KMD WXW RQR ARG HUVHUYHG
FRP P XQD@HOR W KIHHY L WWWR KAWD SDAUGHH F H WWEHM VU U\
RXWKAYLURQPHYWWEBIWE L F\

t 58/(0%..1*
D 2QRIEHIRKXKD\ WKHHQRV1IDWXSHV/R X UWRH V

FRQVXOMMWMKROYLURQPNQWIDBML VRRX Q BIQMY KH
LQWHUDQON QB R Q PHWNRBFEP L W W BEMR BSYVIVRY

GHIEXRXOBWYVYUR EXHGW DU

LPSOHHRFRQWL G HUBDX\WPOREMHVDIYY. H) R QEPXAHUQGAHIO/
ZLWWISHHQRKEDWXHDLNEB XD BRIV

LQ I RKRZAN KHX E O QRN K6HW DA H Q FG.HS/D U WIPGH® W V
ERGVEMFILIPNBYHFW LERMW KW VMPGH HRVIEFGRWY VL GHUDWLRQ
RIF X P X O CHQLYYLH) R QEPXHUQGNEDNGR V MV KHHQ Y L U R QN? X \DWWWLDFCOH

PDSSWRIRO
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E20REHIRKE\ D QY S S U R $KLIHOUWWKS VHHQFR IH V
I1DWXYBWVRXUFIHNUD QV SRRV &R RRROUFHE& RP P X QL W\
'HY HOR SRIHIVN F X DRARDIOBED UN B WRBI(G X F D WIKRIXCE O L F
SWLGEGRWPLYVWRKDWXIHVRXUWRDNDEWKHSDUWRHQWYV
+HDORNEKXEGIDHHWO B I3 XE GIHU Y LEHR Q V X OZV. DWKK R Q
(QYLURQPXNOMLGFBIL VERRIX Q F KODOCRESWPH@EB O LB QIBV
SURFHGXODHM. GDODEEX OHVH DY S O L MCEPGHD H MHEKQ W
FKDSWHU

F SULRBUDIQH® X QHIM X EWAKILR/D S WIHHOD N KD O
FROQWVXOWK R YLUR QPHWIEYEL VCFRXQWEBQV PXKN RS H
DQSUR S FRIERHOVOMHRBHGHYHO BRI HQ FLKIDDODOV REP L W
GUNIXWOHPBRDG WRNMG Y L VERRX QIRUWH Y IDHQISR PP H QW
$Q\SURSRWYIDEGU BGWPLQLYVINUDPHEPMLBE LRU KD OO
ESURY MERHES Y L VERRX QFRIMHWY D @G D\SU WVRRXEPLWWLQJ
W KSHJ R S RIKHBA X OV K W H U RIRHRPAA\WR VBKEHP LQLVWUDWLY H

5XOH&$5

7TKBGYLVRRAQFKDRAWRGHFRQGLYPBRBBUV
VXS SR®EWMHMWRODBROR S RWXEDE | RUMY X E P LW/ $1557 K H
$GYLVERNXQFK XE P V R WKW R WY/ IR R \WWKS 5D Q8 K H
/[HILV OORWPIPMMR WE PIL Q L VBXUDAKE S H

1 (19,5210(17%$/867.&%'9,625<&€281&.,$1"
17(5$*(1&€19,5210(17%$4867,&8%200.,77((

D$GYLVRNAFQ@WHU BRPFPREWWHH
TKHUHUHDWHG

$ WKBYLURQPHBIEEL VG(RRXQ BIGY L \GRX\Q FL O
WRU R YLLASGHH S HDQEG/HD@WEH F R P P H QG RWDW 8 § B I OMAK H
*HQHYWVHPE@ED W W H O BVRM@MYIL U R QVPAMNONDEIFE XWGH KD J
LOQWHIBBHWQYRQROQMPHOBNIE® FILGAOWIBWIRIUBDRULFLHYV
UHJXO MWLURQ® QR W DDLONE. H V

% WKRBWHU FONQBR Q PXNOMIEBIP L WWWHUDJIHQF\
&RPPLWWRHH ®H) GRR U G & QY DIt QLFR S O H P H RWDKAH. R Q
(QYLURQPKOWANBEIRD IFOGURYUBHRPPHQ WHRWIHRQV
*HQHINMVH PIRMP HQ GMIGHH | L Q IDWPER R W HFRRIURVK L V
FKDSWHU

$S SR L Q WPRHKDRINRVESN\H D \WHGXE V H ¥ MIEGRD G H
R®REHIRMHHPEHU

% RWVKSHG Y L VERRIX QB QW K ) W H U DRIRHFPH\W WBI®I O
FRQVIDBHROQFRUSWKBWELDULOQFUIBOHXVWDQVLWLRQ
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GHYHORSHGEX VMW DQV IBWER Q ¥ P RWW\KBHHU P RAOW P D W H
&RXQFKWB®HARUN

E OHHWLQKWGYLVRRXQFQG) W H U DRIRIRFA\W WBI®GIO
H D PKd HDNY H @V VWH. PSHXH DXL VDRV H DR XRHHWRGBEXUULQJ
MRLQWO\

F'XWLHV
7TKHGY L\VCRXQFQWKE W H U &RPEPHE\W KMVMIRQ Q W O\

$ FROQVDGQWHFR P RWHRIKEH Q HO\DVAHPRQREHIRUH
'HFHPEHU DPHQGPRWRAU P L QRIOURH VIKGFRUGE VRH U L D
WKGEH I L Q RWH@YL U R QNP X \DW/EISEX O D WL FROXCEKL QW W IR U
LQFOSREIEK O PWURICNWRM WLIKHWRER KUDRXYWKFRPHYV
LOHVSWRUYNLUREXHNGBIQG

% H[DPLHIHV W DW®IDGW X & (HYY L U R QPN DIEE
FRQVXIOMRVDMAKb HD DG R FHIDJH Q BDLAHVI THFWRHREP X QLW L HV

U HJ D UW KIEPIS DA IW X U U\HW) DWMXHA) X @ DOV BRROO/A. R DW X H
DEKLHYRHABY W R QPHQWN P 8

7TKHGY L\RXQFLO O

$ DGY6WHWHQRIBHYY L UR QPH/MMW\BEOREE R Z
W R Q F R U SRQMLW IR QNP X\DWMTHBRH QFVU R FH ®XQUGHHWF L VL R Q
PDNLODWHT X XQBSXE VHFW LRRIW KWV D/QEY D O WEW H
SRWHOQRMUHDY LURQENQ@HB@EGLVSURSR URMIRAEDW H
HQYLURQPHBIRE B O DWU R YOWDW W DRBYSHR W H QW L D O
IRHQYLUR EMQPWIRGMY LUR QPH@RBEBODWLRQV

% DGY I6WWHDIIHH Q ALMWWKEGHY HOR B PHRPP X QL W\
HQJD J HPAGImANW

& DGYBWHDNHQ RIGVWH/ R IW KHD Y L U R QWPH\QMLIFGI
PDSSIMRROWDEBSXNKKOTHEW LR Q IW KWV VOBIQN K H
HQKDQFRIPHR@L SDIX\WL FUSBWRRMIRQ UR EXHGM QU
D QHET X L VB K WH R EDQW L R @ ERHIWLDDV

UHYLIHZSUR YILHGHG EWW RINKUHH O HEY\U DM H Q F\
SXUVDRXEVHFWLRQIWKIW. VROQBIQ S UR S RIWVHIER VW

LPS OHPMXAMMIDMIW H U

(_UHF HDLOW@GH Y IDHZ) &\ MWIHQ/KPPDERERVSODLQW YV
DO OHHRYLUR QNP X\DWALKMIHYF O XT3 W3 HF R P S O DD @GV V
VX JJRS W RRIQOMW H U\ RW/IDW HQ FR W YOH V R (RN Y RVGI P L F
LVVXBVYN®E\W KR P S O DIQWN V
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) KD YHKDE L WMBF\F HSWEWRW KHG HIRDIAHU QP HQW
SR O LWAHG®IORIW KRMODDMHO G L Y DERXOI0G RMDERQ SRUDWLRQ
DQBD\XVHWKMNQGRS XUS RWKHDWMHR Q V L X MWNWEKEKDSWHU
L Q F O XGHLLE.E XBHAEHRIW K WIL P H

7 KHQ W H U EBRPPHE\W KMHMHO

$ FROQVXIOMK KHIHQMI 1DW XYHDWOR X W BRWKH
GHY HO RRBIRHIXW G DERAHX PUHHOTV E ULHWGX EV HF W LIRR]
WKW WX RWRBHWHIKLAK YHVWSHRHINWMOMLURQPHQWDO
EHQHVIRGY LUR QPH/@ARBKO M/PIR QV

% RREHIRXD\ GHYHD®@R QV X OAN KK IR Q
$IJHQRIIDWXYHDVR X DEHVKH YLURQPKQWIDBML VR U\
ERXQBYERNFR G L Q FWRRIHGRAIER R U GW®&EHAYHH O RESIP HQ W
W KWW DDVH QFR PP X CHAOW\D JH 8 & DWWT X XWDHGMAXIEVHFW LR Q

FRWKWNWOH

GOHPEHUVKLS

SCGYLVVRXNQKDGRHPERM K5 Y L VERRIX QWFK GO
ZHQQIRUPHED UKEQ VLU R QWPNOSNUE® FD Q BRIFNP L WWRH G
DFKLHYQQUUR QPHQNBEHE P PQEBR UNERODODE RAIDWKLYHO\
R W KPHHWP E HRUW K&R X Q FIRW KIK H DMV MABAD WEF W BSIEBDYEG R U\
&RXOFHPENKIWAHG U BY M B WWIDWHW K QD BHW® GKHULE D Q
D QX DVGIDQGL | | HU H DIVRNY YAV D TWKHE G Y L \VBRIX QWK DO O
FROQWRIWWROORZIPMHP E HALWPIR WAKD S HU RHHOWLGQ Q J
HQYLURQPH/@ARBKHODWLRQV

$ WKIHUHRNERE(LDOLRMG HVLIQHH

% RQUBHSUHY HRPXDW EXSDIDU QP S QRVLE\W K &
&RPPLWR@RPAPLWWHHYV

& WZRHSUHYV HAKVRDHWIL B Q VEXO\RANR WK IDWV
GHVLI@DOVMVHG Y L UR QNP XI\DWEISEX O DRV IBRSG R L B) WMHKGH
&RPPLWWRHAPLWWREAMS SR LEOQWKIKSHDRMWB IR XV H

WZRHSUHYV HRONRIFWE YR FHIQ L |RQMEMIRIRM QWHG
E\WKSR P P L \RYRHRHP P L WO/OISIDBIS S R LED\W/IGES H D R MK H
+RXVH

(. WZBHS UH V HRIR/WDIMDION HORVUNREIMR RYGH F X U L W\
LVVRHNAHSSRLIEDW KRR PPL\W @ RRP L WOWRKBEHMS SRLEDWH G
WIKIB HDRIMWWHR XV H

) WZIRHS UH YV HOPAREW®RWPED UMV RHIHS SR LEAWHG
WKHRPPLW@WRAPLWWREAMS SR LEOWKIKEHDRMWBIR XV H
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* WZBHSUHVHRMBW DWHARJQIDWGPH ULFDQ
.QG LWQLEHFR P P HIQQA5G R L EWHKEH U P RRW P L V RIQR Q
1IDW$FHULFIDIL UV

+ WZBRHSUHYVHRIWPIPW I FREP WX Q L @H Ul B RROOM
DSSRIEDWKIRPPLW@® RAP L WOWOREHS SR LEAWKIGE HD NH U
RWKRXVH

RQUHHSUHYV HRODWDODMDLIW HRLYE H R OFPPUHIDPDWD {IDWLR Q
DSSRLEQWHKISH DRIWH-HIR XV H

- WKHHFEFXWLYHRWRHOHUPR WV DQ&ERQVHUYDWLRQ
% R DRJGH V L JBHGH

. WKE&KDRUNKIHD W XSHY/R X B ROV H U & B WQRIQO
GHVLJQHH

,QWH U BRPPEWW HHW H U X RPFPH\W KMHBRIQ RIL VW
WKROORZPRPEHUV

$ WKHFURSBBP\L QLVRE®B WLRXHH
% W IGH F U HRILDWSUBID @ XRIGHV LI QH H
& WIHFUHRWDD\QV S RRIGHDM. IR 8 H

WIRHRPPLVVRRQNWNVDQILERPPXQHWMORSPIHQW
GHVLJQHH

( WIKHFUHRBDUL F X DRARKBDED U NRIB/NVVLIQHH

) WIKHFUHRWOXFDRGR®LIQHH

* WKRHRPPLVVRREBAGWKYVLIQHH

+ WRKIHUHRNRHUJHIDRADIJHRIBAIWLIJQHH

, WKHRPPLVVRBROEH®HE YRGHVLIQHH

- WKRHKDRBXEGWH QRWRLVRUGBRIYLIQHH
WKHKDRWKBWXHLYE X% R BRAGH V L DXHG

/[ WKIHU HR6ORF (DOLRMGHYVLIQHH

7TKISGYLVERRXQBFQWE KB WHU RIFHRPA\W WHIB F K
HOMRREKDDOQRED KRCGEGERHBDULQJV

SIWHOQLWE SRL Q VD FIES/RVRHWPHEERUW KSHE Y L VR U\
& R X Q¥ K DAOHQWIAH DW H UDPQ/GH UXYGIWM VR FFHMEB BESRL QWHG
7KHQLWHDEMEHOW D J MY KDMWK RIWGKDS S R LRHWPHEG U V
V K /Gl QDYWHZ\RH DAUH D) R WKKHRUWNGOHS S R LRHVWPH & W WG Y H
DIRXH DWH DG KUHH P D LRH BB W B YEMDS S R LVQBYHEH D U
WHUP
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9D F D QR MHK®HG Y L VERRI Q\FK EHDS S R LIOW KB P H
PDQORULIDEERLOQWPHQWYV

7KBGY L VERRN QK BAMIWHKOHE P L Q L VW K BRA@IHED O
O H DD/ L VRWR IQHFHOQRK D WXHNAXUFHV

OHPEHRIMWKIGYLV&RXQEKED UG H L WKHQR
PXQLFIHFPHE® R WWKDEOKH QW LWRBHGLHPRPSHQ VDO RQ

UHLPEXUR HPSKAWASINU P LXANMEH® 6 $F OHPEHUYV

PD\DFF HSWGEURW K HG HIRD/A U QPFHRON. WXYLE G IORLIW IKRIQ

6 WDRUBD F FKDULWRDEDH [IDWBIMRB[SHOORQ GRU

S XU S RWKDWHR Q V L X MWWAKEKIAVK' D S VBB R X QFHOE AK R

UHFHLXYMIEX UV XMRDRV X E G L YWLWILBRHP R/BWEHH F U HRA D U\

1DWXSUHIYBXDEBVY FO RMIHX RIHK MO AWMOP RXUHFHLYHG

D QS Kt Q HSXOUS IRWHK L FAKK AM UXH/ H GK 1§ H F U HWWKIDBIRY W

W K& VV F OIRYDRUWHP B @/ WRAE VIR \R €W KSHG Y L VERRIX Q RO V

ZHEVUNWHDE HE VLW YAW V

1 (19,5210(17%$4867.,&0$33,1%722/

D .QFRQV X OAL WK RYL UR Q PH\VQMWMIGEL VERRIX QFQ G
W K ) WH U DIDHQE\R Q PX\DWEFEGP L WWWKEHHH Q RILIDW XUD O

SHVRXVKB®HOWHURIGQFAS8U L WHEHDQ FO X GHEN DWH

PDSSIWRRGHS IHW L UR QWK QDWIREK O DWQ @RIV X U H

HQYLUR QEPXXAOGSBIMKRKMP D O OHHR/ W DSHKYSHIDO FW LFRHOH

$IJHQRKDWNHBLIE XWKR®O Q W BPHXS S WRIR O

E 7TKBJHQRVIDWXSHIYV®R XB B HFR R S HRUDSR KD WAL NFRV
R W K/AMIRAGHM. YRDUN B Q L JDKMHIERIG YW O W 8FHISIS MCRIF & H

PDSSMWRRD\LQFRUSRGBMM®YL UR QWXNORDIBE MWRIR O V

VXHAKY-6&5((1DWVH@MAH[LVVEWPADIS S VDR /X FIKWV K H

SHUPRBRMWORO QHUDXES KL W\

F2QREHIRDXDU\ WHKHSSWRRKIEHOYDL ORDEOH
XVEHWKKEDVYHO®\WIKM DRHHUQPHQW

6HF $118%$/5(3257

WHILQROMD XDU\ WKMHIHQFEHYD U WMPMHERNM. HYV
OLVMWHG 6 $t EVKOYVODXASXEOSRWMWD QQXBISGRUW

VX PP DU DM@ W MRIDNHED F R U FRQNDL.W R QWPH\OWDIRER H

$IHQFRIWHS D U W PSHROON RUGBINWWHU P L Q0 OH ROBN DR L W

SURFHHRGS QRWMHKFWH Z

6HF $335235,%$7,326,7,216

D 7KHUY) SSURSW KBRWHIG LOLVREODOU
|URW KHQ H)XBAF K WX K K EEGOV WARD IRMWKUHTXLUHPHQWYV
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R W KDLRANVK L U WMW G HV F W IOBEXES/ H B/RIMRKMWF W R RV H
FRRWHYHOWS&HNDIS WRIRIDT XLOQ I & $t D QW KSH U
G L H5D \ P H@ MW W IQBHEG $f

E 7TKHROORZIRPUWUHOMODRWEBIXUSENHUIRUWRK J
HQYLURQPH/@WBEH T XE WA VW

SHUP DM@ BRV L WU WREKVH QR D WXBINVB XUFHYV
LQF O XNGARHI P DID[H@ WD O WR XY B/SYRKEM Y H O RRAIWIH @ W

PDSSMWRIRO
VIS HUPDHHEBRW L WU WRGDMW XXBIVB XMW RB VY G

SHUPDBH®@S RV L VDWRKHWHQRI&RP P HD PG
&RPPXQHWHNORSPOI@W

S HU P DH[H @ SRW L \IJ IWRK@HS D U WRPEXEW HE Y L F H
6HF ())(&7,9(3$7(

7 K LDVEWK DNCOBNIH HRE@D V V D J H

$ Q @ KITKW\GD P H Q @ HEGL )OI WED V V

6HQDWRWPIIRQ KHRPPLW®HEBURS U MDRK L FRARKZH. O O
ZDWH I HUWUHSR UWWHEH. GED P HQ ®MEGH F R P P HE) GVHKG
&RPPL\WRQBMW SHIVR XDOEVHUZLWKKROORZPBQGPHQW
WKHUHWR

%\VWUIRNBEEF DS SURS BIRDMW WREREY W DUREYYHUWLQJ
LOLWXHWHROORZLQJ

6HF $335235,$7,216

D 7KHUWIS SUR SW KWEKMRH G LOLVEBDU IURP
WK*HH QH YDPO® RV K$H HQ R\I 1 D W XFTHMR X URE BWAKFHR \RWV
GHY HOW BPHXBEIS WMRIRHOT XLQH 6 $F

E 7KHU¥YS SUR SWKREMRH G LOLVEBDU IURP
WKHQHUXBDBWKHHQRILD WXUHYEB XWRHMEZRR VL WIRR Q V
DV VILOWWIEHY HO RRBIWHENY L UR QPXMBRBE RVGX S SWR K M/
(QYLURQPAMWIGEL VGRRXQ FIKOWK DR QM [LVS RYIWLRQ
LOAVKH HOQPWQDBVHFRIRG/L WK REKKHIHQ EMD XWKRWR]HG
UHSXUBRFO[LVWDOEBRQWLWLRQ

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L Q@B WX U V X\CRQ W
SXOHDQWKIHFRPPHQRODKRHR RBOLW Y BW oG XD 8V
(QHUWZWDUPHQBWYWEBFRPPHWEKHRBPPLRFBSHHURSULDWLRQV
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TKHUHXSRQG WXIHXHVWALKRIOWKHBHL EMHD P HQ GG
UHFRPPHERAGHEIR P P L WVRQHMHW XHVR X DRHGQ H U DV
DPHQGHHIY DR B Q WAVKWMH DPMRPPLWWKRERPPLWWHH
RORYHUQPSFHUNMD XKERBREGLVDIWRHG

7TKHUHX\SROHVWKBRIEH DWW PHQBWAE FR P P HEQW KK
&RPPLWEBWXUHYB XDEEM UDWYPHQ &ZHD®"'J U MHRR) G
WKUHG RIMDEH DR UGHUHG

NWLPRHQGHIGLBEDGRPQGHUHG
6

6 HQDYOPW NRBE&HRPPLW®RYH U QPFHHUND WIEKQ ¥ K
ZDVHIHIHQBWIQOWLWOHG

$QDFWHODWBRFEWKR PILNFEHO ODKPHFODNWWRKRRIU W\
PXQLFILREDHOUQPHQWYV

SHSRUWWIHRE PP HW KN L B P HQ & WGV U IRNDEDOW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

2UGLOQPQFKRBY EWMMEHNY PLBWLNUBHQG X P
6HF 96 $ LYPHQWRBDG
t (180(5%$7,22)32:(56

JRUNVKFHX U S RVIURPRW K®X E &IHD OM KHX\R O | LDUHG
FRQYHQDWREKLVRWUW QFRUSRUDWKIBI{DOVWKIROORZLQJ
SRZHUYV

7TRVHRMISRUWRBQEY BLBKZBYWKAXQLFLSROL W\
VLGHZD@EN ¥\ 5O MDIQWRH J X\W R AN W DD@B/W L R Q

TRUHIXOBEWHU DWOCRRY HKLREBIMYWNJLQGFOXGLQJ
W IKSHR Z FAUR U WAFIWWDV LI QVGEL J Q VB J XY B HRIIBEHKLFO H 'V
VXEMHFW6 $FKDSWNNMEFKDSWRRS OHWH@MWDLGP L QJ
GHYLWRY JXR B WH WGESHD U NRLIQAY®! K L FID(W&/R U R YIIRGWH
ZDLYHWHKH JKIWS SHD D REBEH D L JIIQEPRDAVEH U VARK@W JH G

Z L V8B U NLLQRIO CEVS.R\@ YROQWS H F L LIQEHBW RV Y DBMHKIR R G
WLPH

7RUHJ X QIX®MRIFDWQR QD PODL QY WRIQ B §BILUG
UHPRRDXQVLORWHENUBQBERQG XZIDWSLERWDLQMRUP
GUDR@DVFDLOQGHZHUSRROYQGRWERSKERLBEKZRW
SXESQURSRMWWKQLFLSDOLW\
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7TRFRPSWRAHOHD Q UXHS R LD S U H P IWHKIDAW K H
MXGIRFRHWYMMHHILYV R BWTHQ J HW RKRH D R W R | HRAWV K H
SXEDOQWRY W D\EW D Q KRWUKEHY L Q W HRACODGRF HI P ¥ V WWIKM
P XQLF L %RO RWIKHHD D @XED | HRWM KSEXK E @ WFR U H LHOOWX U\

WRWISHR S HUWWKHHNL Q L W\

8SRWKIHWHUPEDPWQRBE3DOGQ QI HENMDROUN K
RI1LFRHUL PHD U V\K RIIEW L O B IL\Y BVIKER X Q G B NVIKAHR ZFQ. W \
RWQFRUSRUD@NIGL Q K D RUFANDLE GWMEHF ROYAHQS HQ V H V
L QF L &/MQ@RRD L Q W HRQVD IHDHL Q K D R IBVOD B B W HASE IL\WWBK H
H[SHQVRR/Q VWIOW RMHSU R S HQWWHD PRD Q (- R/ K H
V D PHI[W HDQWW/D [BVV H R\DW &H D QG \D\VY B OSU R F H ®XUEH V
UHP HGRMAKAR O O HFEIW DRYK/DODSCS O W/ KRR O O HEIW KR H
H[SHQYWUR Y LKREZG YWHKID WHR ZR). VR\W Q F R U S R IUGVIBIG]

D G R SUXHOEBMH W H WREKHD EIL W R DEX LW & RE D XSALIRYILVLRQV
IRQRWL®WFRUGDQKH 6 $t W R/ KBX L O GR DQ f\W
SULWEQF X UH[SOIDNGAIEQ FO XBULRYLYRR@GPLQLVWUDWLYH
DS S HURWF HV V

6HF 9 6 $f LYPHQWRBDG

t 9(66(/6$%$1'210(1B52+,%,7B(029$/$1"
',6326,7,2) $%$1'21('9(66(/6

FSEDQGRRWHYWHIARKLELWHG

&LYYDORODW SRQ WKQMRI\E D Q BRIPV RIGEOXEOLF
ZDWRURPHGLD@WMOFB@SS HUYRE LROWMIKEGLYLVLRQ
V K CEIOX E MHRLWH. @I R U F M @ BIKD S W HVYG R IW KW Y W O H
DQG® QY XFQIRUFEPWQREH FU HRWBXWLFLBDBEWDLQ
D®UGWHBHF FPRAWBW FILIRMEG L YGV IRRQKLWFW DRQUUH G
E\WIHHQRILDW %UINA XRWHWK QLFLSDOLW)\

G $ S5HPRYDIOEDQGRBWGEORQHTXH\RB ODZ
HQIRUF HRR H.GRAD WL R UKH W KGH F U H WRIZIQ\ DV W L\ WHL Y H
6 HF U W\ DBQ)® P $O W KHH P RIY Q\GD MV R R IDY H \V WHIDW
DED Q GIRG H'GF WIGEXHEG L Y DV LRRVY KWLV F VWLQREA WH V V H O
LWEHJHPREMIHGHDIHQ FIUHPRYWE TX HEAWE B Z
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HQIRUFRHAH®RWEH F U BAM DPOOLHH D V RIDEWBNWHUPLQH
WKHHVVKDODNEDQGR QHNGG L W KGRHF U HWK DKANOWAHK H

D XWKWW® IDIMHW DRPOQNE K H F H WAL P LUQ. XNWBRAK ERHB O W K
RVDIHWXEMEKR Q G RWMKRHDV VHO

% $ PXQLFL SR KOMWHOX W K RWD QWWRAKGHT F U HW D U\
LIYXEGLYSWRIWKRMUXEGLYGV LIRQ@KD U HP ROGHD P D DH)GS

OHD NHYMIRPXEDDW B URY WKHEV

L WKHKQLFLSBGRWSAYH VR OWHEHE D Q GREDWHVAH O
WW K6H F U HIMDGAI \

LIWKHEKKQLFL 8BGO RWSKHIVH YV R OWHEBHE D Q G RHMMIH O
WRIRFORMWKHVYBAVVLEOH

& $ PXQLFL YR OKMOMAHKDHX W K RV WXIHYSHDQ DO W LH YV
DQGPSRXYAHAVVIKER[HUF IWKIXW KR U DWS\WHG/ XADRQ W

VXEGLYWBRIVRKMXEGLYGVLRQ

OXQLFEXWERBRYXEMHIRWHSWBURYDO

6HF 9 6 $f DY G GMEEHD G

1 D&+$57(5('081.&,3%/,.7,.027(726863 (1"
&+$57($87+25,.7%1"' 5(/<21*(1(5%/
081,&,3%/$:

D$PXQLFLEDBIUWRSWRKYSHUGHDYSHFDXKWKRULW\
JUDOQWWGHX QLFLSBKDUNHAED VVWKHB® Wa D FIMQE UD O
PXQLFDXWKXRBRUDQOWRIGROUPRXWLFLSEOAKHHBWUDO
$VVHPEORY WMIGEHU RSRWB O U EYW KHR WIHINOD Q Q XD O
RV S HPIHHOWVIDQUQ R KPDW SRV H

E7KBURSRVEBEGDGCGHWIKOHILVEDR@WRMWKHEKQLFLSDOLW\
RE\SHW IRAN L KSH U ARG WWHR WRIWYPHKK QL FL STKOAWRS RV DO
VKD FLILEBOQDMIBR Q W\DKOHD W @ D FIVA D GIQUIMADK W WH
PXQLFLSDREWRNMODLRMW KHKD BWRYLVLRQ

F IWKSURSRVWBEGUREXBEBEDMRRENMRWBWED QQRIDO
V S HPIHHOIDQUQ R KXW S RAKMV@&EK Q L FEC BVBENFFRIQ W L 1\
W KUH V R OMNKYR W/ KtHR X WHD &H Q W AP L WR/MGHRHVNWH U QP HQ W
2SHUDWLRQV

G $QQXMR@IEHIRIRY HP E HWKRHI L IRH H J L V O®RNKLQNHH O
V K 5Q®! STOWRIW KEHK D (SW R Y L W IKBDGWX E NMHBEW SHB DL H Z
S X UV WRGWYFWLRQ




-28518R2)7+(6(187(

6HF 9 6 $f DY G GMEEH D G

1 D72:12)),&(5672:1927(72%//2: (/(&7,212)
1215(6,'(176

D 1RWZLWKVYWBW GRRIW KMXYEFKDBWERIUFLBDOLW)\
SURSWERE OR¥Q U HVWIEH Q WRWISS R LM RVRIIGL FH[AH S W
IRPHPEHRIWKMHHILY EBGRIWHKRHX QLFL S PROWWRAOW K H
PXQLFLSPRDWERRPLYVVIL.GRWISKE 6 RIG VWHRPHD M RRIIL W\
WKH PE IRWPCEKKQLFERGYKEGHYVL BN LFLSDOLW)\

TKIFURSRXDENID SSURXWEBYRWBWYD QQ RMDO
V S HPIHHOVIDQUIQ R KODW SRV H

E7KBURSRVEBEGDGCGHWIKOHILVEDR@WRMWKHEKQLFLSDOLW\
RE\SHW IRAIL KSH U ARG WWHR WRIWYPHKK QL FL STKOAWRS RV DO
VKDGE OWNHR RQI LWKIDDAE HLOBWQRQUHVLGHQW

6HF 9 6 $f DDPPHQWRBDG
t D&2167$%/($332,170(13(029$/ (/,0,1$7.21
2)2)),&(

G $ WRPQ\YRWIEO®QQREABWIROL P VDB HR H
FRQVWDEOH

ADWRXRWHRO LP VODHRIWHRIHFRQVWWIODKHBEBHFWERDUG
VKDGG RVWRNRYI L AWHEL V F KWERKD VWG EWHRBWYWY XEMHFW
WR 9 6 $t D 7KM R RQI L MKUOSQ®R FIHW &3H_ V F KROIW KHH
FRQVWGXEWHWWH PRD Q (WHESH/ X E NMVHRFRHD POHL D E IDOAL W LH YV
DUHWWDEBODERERQVWDEOHV

$ YRWHOLPLVOHBAMHRHFRQVWRBEOHP DIGDI I HFW
XQWHOFLE)BBIGRYR WM KIH J L VWRHWBHIGAN\DHOBR WD @ J
D®QORBBWIDQIQRE KDW SRV H

TKMWHBRIILRIDOQFROQVWIRHORBNKEDWWR ZQ
Y R WAHRO L P LVOKBRWIH WV K IHD & LRW K HV & DD | WWHKYHR W B Q
WIKGHD WHRZK L MKWHOHFW E SREWAQ IR U FR PH RKMG H U
W KMNVE V H EWIL RIOR ¥ HXIUW/Y W

6HF 9 6 $f LY G GWMEH D G
1 5(&%$//12)12&%$/2)),.&.%$/6

D$SQHOHPWHGFREDBHIE HUHPRNVHRRI | L¥ KE MHRF W
WISHH RFHEBXRE W U W3 W IEE ORVD WM EFW LR Q




)5,'$< 0$5&+

E$SHWURDRROWEGVKEKHVRIURIGD O GIOHPWEHAGFLSDO
RIILAMHKWIEHDOL J OBH Q ROMHWW D (G5 HU FRIIYWH WU MBILVWHUHG
YRWRIWWEK QL F L 5 D&WU W\ WMORNKEHSGJ L V B R G\ WYKAKD HRU N
WKEKKQLFLSDOLW\

F :KHOSHWUWIXE@ LWMWHR® U G DWKH VH BRI RL V
VHEFWIRIHJI LV ERBAKYRHDOWS H PLHHOMILQVK LD W R P
W KGD R/IHd H F HRUNS K8HH W LRAULCRFGODXM U WL GVBAD U QILRAM K H
QHDMORBBWRNBPEK QL FL S BGIHWY R B BW DQIKID W KVIKHH
GDSHULWK HW H WZKIHWWKYR WHAIUXMMHP RWKHO HFWHG
PXQLFRSD®BHU

G :KHQVKSHW UWILSRSY EEXYW &HR WHWYMS HRWQQXDO
PHHWW®®BD HPWE& GFR S DWW H®/ KSHH W W THFRBMWIRIR O G
WKHILFH

H$ YDFDQHV X OMIFYHH FRDID@OH PWE@GFRSDRKD O O
EHLOOKIGY WRQAPW $FKDSWWXEFKDSWHU

| $ UHFSIOW LWKIDEDRBAHE U R XDBEWLDAWGLYHOGXBWHG
PXQLFRSDPRUWHKRQFEHWRDY® PROQSHKULRG

6HF 96 $f LDPHQWRBDG
t /28&$/237,27%$:(6
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E ,I WKOGHJLVERWGRYMHP XQLFLSOWPADWMRYRWAH
UHFRPPWG®EBRVWWRIDPX QLFLBD DINMDPQQRVOHPHHOWNLQJ
ZDUQRWKDW SRR D M RYR WM K FS\UHH \DHQEGR'W DQ Y HV V
DORD B®ROWKROORZLQJ

DR Q34H U FHDGIMDM
DR Q3$4H U FPHH@®QOEO FR ER @ HEWD H V

DR Q$HH U FFRR® D [

6HF 96 $ LDPHQWRBDG
t $335235,$081,&,3$3$1(/6

F , QW KAD \RHD X U EPXQ L F L RIFOD WX UDROZE H WH H
SODQOROPLVGRMIRWHUDN W KER D B D G M X V R BAHKQHN
GHYHORISRM @D PG PEHUWKERDB DG M XV R BHQHN
GHYHORBRHUIEWDVIGDEHD S SR LBDWHKGH J LV @ R GW K H

QX P EQWH ULRAR | | LR Z K L /KK CE®H W H UP\WDKAHE JLVODWL Y H
E R GX X E MMR/ARSHU R Y L RILRQEA HFIVE RON KV M F W 7R ®
PXQLFQHEDIOVBDR®\D DI S RIL@WH WBDOCHMOR PRLVIBLRQ
ERDEM®DGMXV\RPH@KWY HORS A M FRZD URAD W H WPE H
GHWHUPLWHK®BHJILVERE L$YCHV H URXD BHDW V L JE) RV H
OHJLVBDRGGHRHHRW ISKD D QRR. PR L V WIKRIODRIGG M X VW P HQ W
R W KGH Y H O RSHPHIEMRDIUGBL W X Z\W HRQRI® R LAH P E HRU V

W KEHR DIVWEHL V T X DROD. WRW & H X B IDVBARH U 9 BIF D QK BE®HO
ILOBWGCHJIL VDR BRWKH H[ S WHHERQGS RIQKHSLUDW LR Q
RIVXPMHURBFRHPERWERDRB®BGMXVRBBAWHORSPHQW
UHY EHRDRIGBE HU HP R VRIED XE\WV KOHH J L VDR @B RI LW W H Q
FKDUDEEIWSKE @HD ULI@GHY HO RSHHEHRDINGU HDW H G
SURYLRMRKYWE VHBWILRQGLRRR IP E P E HRUW KBR DRIIG

DG M X VW\KFIDORINS S O \

| IRWZLWKWWYEQISERNOQ GWRIWKLWFWIPRK@LFLSDOLW\
PDWRWHE®QOQRING HAPLHDHOMRKD QVKHX P ERIIBPHP EH U V

W KFDDAE HD S S R LB R GRIGG M X VRV HHYORNO REHPYHERD U G
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TKBURSRYRRD QKX P ERHRIHP ENNBVW Y MBEBRDUG
PDEHURXBWWOHILVERWIAS HW IRMIL REH U AR—HIW WH

YRWRHW MKNPEKQLFLSDOLW)\

AWK P ERHRHP E RAE R DUIMGH G XWHOEH J L VEDRGAL Y H
VKIEAHWHURL BEV KOS SR IRHPHE KWGE DBQILFH

$XWKRUHWLYV O% RVEY W KORXWSEWS URY D O
6HF 9 6 $f LYPHQWRBDG
T $335235,%7,20116 5(*8/%$7,2166<72:16

$ WRZAD\YRWHPRIPRQHAHFHVNRIBXUFKDRWRQGLQJ
LPSURDIQEEH H SLLA Bl SOX UWIJERXHE GRBW KRQ Y HQLRHW FH V
EXU\MWQGHDXMHOHFWERDN}EA FHWHIXO BRQRIQVQLQJ
SXEBXBlLIDRXQDQARIHQFDQNBHHSW R ABURBHGHU

6HF 96 $f LDPHQWRBDG
t 12&$/63(('/,0,76

D 7KPHJIJLVEDRPWDPKQLFLBD® VWD R QULREZH \RIV
DAHQJILQHHMEQDUQAYHVWDYBWEBRLQYGRADS D B Q\
FLWARARYLOBDIKZDWKWX ULV ZIKEWKR Q

$ LV RAR UMK D @ L OSIMKIR XKUR ZH YDHWARWD VLGHULQJ
Q H L J K E RAKTRIRDF FWHNOVD @G HE L F\ PAISH G H VXWUR Q G
S K\ V LFFKIDQJ D F VRRNJKKH WKLZARMPOHH J LV DR @RDPN QLFLSDOL W\
P D\Y R W/ HMWKPHD [ L P X/FS HOIIGPZ MW KIRA ¥J L Q HOHQWE QD | | L F
LQYHVW DYDRWR RVBK D @ L OHNMUR )XQRAHWYK D @ L OSIWU
K R XRJQ CRAD S R U VRIDR@S D WHRGKQ J K Z RAW K WBR X QGDULH V
X Q ORIW X H 8 RVW@I BF R U @ DWRSH R Y LR WRQNWF WRLR Q

% LQ ROHW KD Q PLOSFHUR XU

6HF 96 $¢ LDPHQWRBDG
t 9$8&$18&256863(16,2)2)),&(5767,(6

H.:KH@PPHPERIDPXQLFQBHDIOVEORGL LXMW WHYRL Q
ROQHDBSHULWMIGHLQLPXXPERUPHHW IHYIWD E G L WKKHHG

OHIJLVEDR®MOYHO QRDWWHQGED@MWMABGHILVEDR®\DYGHH H P

WKHIPEHRITWVFBFDOQXWO HIL VD RGAK W IRW BPHH P EW W H

RS S R U WRMHPR\Q WKWMMIMH H @ HHXW BU HD V RBD\EIOH

HVWDEOWWIKAWGHQGEBDGEEB QORDWWHGEDRBERQEH

HYVWDEBWWEBGL RRIX\R OXIWIKEH JL V E B BN Q@K DEHD

UHQHEWGEHJILVEDR@OWVEK DO O\
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6HF 9 6 $f LYPHQWRBDG
T $335235,%7,20116 5(*8/%$7,2166<72:16

$ WRZAD\YRWHPRIPRQHAHFHVNRIBXUFKDRWRQGLQJ
LPSURYDIQEEH H SLLA Bl SOX UWIJERXHE GRBW KRQ Y HQLRHW FH V
EXU\MWQGH DX MHOHFWERDN}A FHWHIXO BRQRIQVQLQJ
SXEBXBlLIDRXQDQARIHQFDQNBHHSW R ABURBHGHU

6HF 96 $f LDPHQWRBDG
t =21,1*3(50,66,%73(®)5(*8/$7,216

D $Q\RIWKIROORWLSHEW HJXO PWLRHDGR SEMBDG
PXQLFLSQUAWIDIZFR QIR URZD QNKISHO DQIR W KSHKUSRVHYV
HV W D ELOY N KW G RRW KW VW O H

E$PXQLFLBDODGWEW WKDW

S U R K MBd HY/IWV ROIFR IOR/QV UOQFAMIRR) SOHU ROV H V' V
DO WO® TXPXE GFE IS D BIDNER H @ V XRHIG

HVYWDERORSEEBVEDWHRDN\R Q LRV X E G L YSIHMU RRLQN
XQGHKIL AXDSSOIFHDOXMEPDIHUBDISSOLARWKRQFLSDO
UHYIHXGKEKQLFLBD B RWE WHWINRVX BQAHPHU REW Q
WHKNVXBOMBRW KHIXPYXAGGFEIBDPLWYV

(PHUJHQURYLVWBRESHUDRFRRFRAUQPHQW
6HF 9 6 $f DY G GMEEH D G
t DO((7.1*62)38%/.&2',(667%$7R) (0(5*(1&<
DSWVHO KMWFWLRQ
SSIIHFOXEPRERHDDSXEBREB\

$ ZKRVH JXPHIHWOIL RRIDIWILRRFKID. W KpAJ Bl O H FBAH G
KD]DDGG

% W KD @ R WYPG HV L J Q R W HPE-DHON ROFIDGAX\RRR)
DGHFOVWWRBWPHUJBRBVWRAW $FKDSWHU

+D]DPEDDEDEO]DWEBHILODM G 6 $f

E IRWZLWKWXEBEQGYDVIDRQVDQ& RIWKWYWOH
GXUD@HFOVWWBWPHUIJNMQEHY 6 FKDSWHU

$TXRUXKPRIRHD @ IIHFSHE®@ REP\D D WWMHEBGX ODU
VSHFRDBPHUJHKHHAWEQH O HF WRIBRAMLKIHHID Z\L W KR X' W
GHYVLJ@®8W\VORADHOND FOFRIDAKIHRAISEKEPDIB WWHQ G
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7KH HP E HOUWWGW RID (D | 1 HFSWHEGE RFEW K DODRB\H
UHTXWERBE\V L SNGIOHRGWYV L J O B WWIBREID WL R Q

SQDIIHFIWNYHE@ RERIDPXQLFLEDGIRMWPHHWLQJ
DJHGGODRWRIBN SHAHHOWMIWIZIERXEODFBHVEHEFEQHQODWHG

HOHFWURRKDLVE DB DHRAW KW Z K HV L JGXW BBEHD E W K H

PXQLFLSDIOPWRPELQRWGRELJPODOW HBIRRFEQDNELER Q

GHVLIJQR®RSHIP FH

F: KHO®IIHFRXHE® R B\H HMO/MH F W UR@EMIXCEYBI\FEW L R Q
R W KMHF WA R HFSAXHE®&RBAKD OO

XVWHFKQWR QBN PN MW WH P@BEDB MW L FRIBMIKWLR Q
S X E WIKRJ RDOIHKF VR BRRVRHFD Q V

ZKHQHMNMBDWY LEOGW KSIX E QM F F AWW/RAHH H WE\Q J
WHOH®KRQH

SRVWIRUPWKBROQ BEVDKSNK E MK L U HEF MFADVOQVG
SDUWILIFPSBWHQ H¥F W URQEEDRO®OXKiLYI R U PIDQVKRQ

SXE O LIDVIKH)&SBD PKHHWL QJ

G 8Q O N VIXLJE X P VRADINMEMHS/R V YR W & MR Y RW K H
OHIJLVERRIHMHPK QL FL S DD WK K EROWVIGDUHE R QG

PHHWKRO®% UV WBREWHNFWLRQ

HSODIIHFSKHE@RERDPXQLFLSRFEROWWRRKEARWLFHYV
DOQ®IHQAGADMDRUQHDWKHARXQLFLIDHURMYFRXUVXWRW

VXEGLYLVLRQIWKWYW@&K D5UAR YLERBSR IHD RXR WR B H

DIHQMNGRDIOHZYV S RIHQPWU DG X ODWWPHRQLFLSDOL W\

6HF 9 6 $f LYPHQWRBDG
T $33($/9520/,67(586672*5%$1'/,67

F 7 KHER DWUKIPGIEDW KAHL P 9S50 D/ARBIH V L J QIDREGNVGE D W
G DD QI& REDW & DW K H U M R INGHDIQGH W H V R EDRBHS HXOQONV/L O
D OTOX H V WOL@REDE/M H F BVUWKRHOD/D G G H F L G (DG I8 U R S HAUKAH
DSSURIZKR @M HLDI S H VG IEEGLA) V S HERDFHR® P L W/ Y RIW

O HW Y V@& B M IR E HRUNKEFR DKGY K DUCHCS W B/\REHR DZULGN K L Q

G DVV RW KKHH D LRLQIY JOHS S B RIBH | RUKHQ®IDF LY HR @ VLR L Q J
WKIHJRSHUWY HQ DI WHRIW WHKBHS S H QICHD XOMHR\O ORQ
LQVSHRWLKSQ RS BT X X QKB KV XEVHRA\Q ERQEBK B J
L QW HDUQLERW H B LLRQV W U X R YIAKKSH R S FALKIHS S WK OECHO

G H H PH.GV K G UTKZER DVIKGDDLON K L@ D \IU R B/ KWL RHW K H
UHSRHWWE@U L WM WRIEH F L \ZILRU} D VIRWYSHUHP LV HV
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D QGK D D@ bk A KKOHR WALPMKKWHR ZQ HAKNY K DAOKCH U HDHS-RQ G
W R/HD ALHYV KEHR ZMK H UW KOES SE DO H F R D QIRG® W KZR-WMKK\H
DSSHQQ@DQWRIMQKDHF WR RRERKR DBEGEHUWRDILID®B EHRD U G
G RIWRWX E VW DRRW ISIHOWMRKUH T X L U R RHUWEYV HB QIGIR Q
WKDHS SHE)RAVN WK GEDIZQZQJIL WQRMA IZHW K G @ D\ANBKOH
ERDRIGHHPH® KGNBURY L QWHENE V H PMOIHROD® IR/ K H
DSSHORWRWDIR UKL OKS S MM L D GHK DUWOHP MDLWY K H
D P R XM | RAUKEES S H B KBI@DH? D GHW OH. V W HFUHBNMWK H U H
KDEVHHDER P S QUH\D 85 S WKW/ D@E/ W KOS S H OFOUD QWD B U
ZKLEKS SHEE® LRD G\HK DEHOHDAY Y D OV KDIWS O R GIXW B |

O L D EH OXMWR RAHID[L D EIIRMLMMHU HFHE D@ K W R ZQ HAKND O O
LPPHGLDMARIKE ALY KEHR ZM HUWIKDEE SEDVHFRDQBG
R UW KZRWWIKKXS S H @ @I Q WRINDXI BKKDHF W E RFQH U WR.DILKDG
7KHUHX\SK®BE S UDARGBHOVHUBKQ M BDRY WYX EVHNKDRQ
EHFRISHD R W KM DQIRMWX FKIKSHH U VR Q

'XULODGHFOVYWBWRHUJHQBHBY 6 $FKDSWHU
ERDRIGLYDON KRIUWWRROQLFLOS DG ERYBI@® XO ] DHBNQW

VKDGFEW HT XWERHK G/ L QY @OHRBW R SW HITXWWR/EK E NRHDFQV

DSSHDWKHSSHOGD IMYF WMW KIBKBHU RSHHWYVSHRWHG

SXUSRWHHAE SHIPEG PERB H P E HRHUWKEHR DVUIKGIFR@ G K W/

LQVSHWWURMOIKFEFWHBRQNW KOS5 S H GRBRW F L OWWIB W H

LQV S HNMWKIURXO K F WRHRIMFK KBS S MK HHP H G

ZLWKGUDZQ

SVXVHQVKUXEVHEMWDREOWHBR PHD WWHUDQVPLWWDO
RIYLGREBEKRWRJHY B G HRW KHS S H@ADKFIU H RWY RID

ERDRHPEHBY G XWWKYBEHFWLRQ

G /LVWHQ¥IHQWRW R V HFXGHH HVOGAKWH U BWR 4.
LQWH UWHK\D@®RKHH O L J WHRCHHIDWHPEHRUWKER D BIGLOH
FRQY WMRH®D QG&GH W H V R B3gE-5 HDRUUK A0S S H KR @-M/U
WK S HO OB QYDA W W W EBHOH\IJWRE EDNBPHP ER U
W KEHR DAXE. PRIQ Y WRHH® QGHWHDRDQBEH PR XH YAHUW WH U V
D QI H QAR YV R V DFOGHHHRVXEWW UPM RZ @ Q W H WK YEIHB G
JLYWER SRUWREG LMK S U OLIQVOHOWW LR Q

6HF 9 6 $f LYPHQWRBDG
T "(7(50,1%$7,22)3$33(%$/

_ D 8SRDSS MRCKHU H FRAMR KFHR X WWWKHH D URLIQUIRHALR X U W
VKBA®R FE R YORRGH W H WHEHR Bl WHDFOX RRWLKRBHD R S B Y W\
SURPOYWODFWLEEBEEAW HDRROQ HVIWHIE XV I \DLOMHH
DKRPHVWHIHHIH F O hIUWIKE V SHW Y81 R S HRUWR H DLLQ
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ZKLMKOH S HWM N HQK H D LRI QLIRKBFR XMKVINCDINHIVIRF R X Q W
WKWHHT XL U RPGOANY R D O X DDVQRKIU R Y L RIL&KRKDS W HU
$UWLROWKER Q VW LRVOIHNIPRAQIIMY K HWV B P HQ G PW R/\W H
&R QVW  RWXSWLIREWG W HV

_E , IWKHH D (RUIQLIRHFR X U @& YW MUH. VYADHORX\W KSHU R S H U W\
VXEMWHB %S HEERMOR MR U U H W\SRY RAd. V WHH@RHFRPSDUDEOH
S UR S HUMMMLYWM R Z\@ KkHH D URIQ L1 RHEIR X\URADVCHIAD IWGK H
SURSH@WOHDIYIW R U U HV SY/AMO@OXIKHL Q G DQBHWHUPLQDWLRQV
R IW KKHH D URLIQLI VHKUIEAHOD GLIHZ U L WOLQXGEK CEAHDY D L VORE KOHH
DSSHOODQW

F L, IWIDHS S HW@® N\WROK IHU H FW/HRHE D IRIQLIPIBW. Q VS HF W
W KSHU R S S U MIRRD N LOBH W H U P X Q DRIQAENY KSHD U WH A X H V W V
DQQVSHE®KRBIK WHKHY D IRIQUNVK D QU SR S 8 UMR U
WRDNLOBHWHUP LQWWL@ Q \R/W KOS S E Bl OIQ DHLGMKK H
'LUHFWRIU H PYKRIIROWL KSHU R SR D@ @ U L WRIQLRAM H U

W KIHU H F \R B WRAR B T YOHQWV S H¥F QUAARKGLHVF W L R Q

'XULODGHFOVYWBWRHUJHQBHBY 6 $FKDSWHU
KHD WIRIQUNKORBWU H T X WRK GV L A M/CHPBW R S W KNV
W KEK E NRHOF/S SHDWIKDFHE SH O @ D RIMEF WIMW KIBMHU RS H U W\
EHQVSHRWKIGS RWHRAS S HWDKEHH D URLIQLUNVHKUFRQ@ G K W/
LQVSHWWURMOIKFEFWHBRQNW KOS5 S H GRBRW F L OWWIB W H
LQV S HNMWKIURXO K F WRHRIMFK KBS S MK HHP H G
ZLWKGUDZQ

SVXVHQVKUXEVHEMWDREOWHBR PHD WWHUDQVPLWWDO
RIYLGREBEKRWRJHY B G HRW KHS S H@ADKFIU H RWY RID
KHD (RIQUFRQ G XWWKYBEHFWLRQ

6HF 9 6 $f LY) G GMEEH D G
1 ',6&211(&7.,2B62+,%,767$7@2) (0(5*(1&<

D1RWZLWKWWKBRIGSRGBAS U R Y [RVQ BBW KEHR Q W D U\
PXQLFLISGBUWRRVHUPLDWENE2DMWHYVWHRJ VIIRQW

9 6 SFKDSWHQLCKEURYDQRVWKHY R QOADS DB W K H
RSHU RWKSINE D AMHYWRIBFRP S PIQUDUBGVGEHR OOHFWLQJ
VDA GLVWUIRHXWWHRRQG R P H VIVOLGEX V BVOM LIDABHWYIVU H
SURW FSEW ISRAOKEDWWH J X EEDWIBKE E BMWH. @ RWP L VX DRE®I U

9 6 %t VKEEMOURKLBIRBHE FR Q MOHSW UYRRP
VHUYGKHNDGHFOBWHRGHHP HU J EKQFRHWY 6 $SFKDSWHU
SURY WKHDGV
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WRWRWRAHUJH®BAF OIDNHGS REVPHKO® [ DHGENQ W
WKDWHFO XMH) D KD DOV RBHKH D E ROLINY H SHRIBD UR/U

Z D WRHMH ZWRIU Y D RHEV

W KCHK® | D H & M@RVO\RWH T XW KD WRHWHZMHJU Y LFH
SURYWEGHVFRQIQUHPWMRH R W HRIND DGO | RWMAIKSEKE O L F

E S$YLRORWKXEQHMRIMKMNFVELABRRXQLFL MO LW\
SHUVRKG.\SHUP LWWFICE @ DAVHY WHPU VX\DRO W 6 $

FKDSWHDEHQIRERWE&GHHQRILDWXSHIYR XEX U VXWIRQ W

96 FKDSWHU

$YLROBWKXEYHRRIMKLNEFVELBRFRP SIH@QJDJIHG
LOVKFHROOHYWIMMIGLVWU IRHZXWWIRWE R P HMWIGXVWULDO

EXVLQRHMVSH RW HPWWISHRGKHDYH J X D W KBEX E BMFL O L W\

&RPPLVXOQRE® D 6 $t PDEHQIRIERWGEKEGWH OLW\

&RPPLVYXBQWR@W $t

F $ UDWHER DK RIED L IBRW QP R X Q YWWBZ D WRHWU
VHZMHU YSUFRIY VEHVWHWYWNFWIZR & D W H § B DDOTH

PLQLPKIP GD\WOIWHHHORIWKGHFODWRB@R H U J MR\

W KOHP R X @ X\WH/

6HF 96 $¢f LDGGHMBHDG
1 081,&,3%/($'/,1(6 3/$16%$1"' /,&(16(6(;7(16,21

D ' XULQVWBWRHUJKBOFOBRQEBMKRR/DSIWAHKWDLFLSDO
FRUSRBDWLRQ

H[W HD@E WD WHKNWMORAIMI HHLWBREQHFEBDSOSRUDWLRQV
SURY WEKWESH D GER IPRIWWH ONDBO® H F HSHAHSLW/R J UROBFO D Q

LVVRIG P L Q L & WHBHBRBUHHG HIRY Gl U QPGIQ W

HIWHRBGLEHDGOEQBVWBEPHQNMNHFEWRIUDPYV
RS O DMWY VEMNGREK QLFERD®RUDWLRQ

E ' XULOVWBWRHUJIGRIFORPQEGMBKAR/D SIWHJSLULQJ
O L F HSHMHSLIUR J WRROBFO DYV XEMDP X Q L FIER D ®R WKWENR £

IRUHQHRZWD 8 Y WHKAOUHP ¥IDPW RE G D \IVI WWHRBED W KW WH

GHFOOWRWPHUJHQB\YV

SHSHDO
6HF 5(3($/
9 6 %t XVWVHWREQIJKARD GWHSHDOHG




)5, '$< 0$5&+
(I'HFWDLWH

6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\
$Q @& KDKWAQD P H Q & HEEL RXOJWRD V'V

6 H Q D&KW L Q RW K&HR P P L \R 'y H®ID QWFFRK L FKKEH. D DV
UHIHWHISGW WEBINEH. PO PHQOWE FRP P HEQWG B PP LW W HH
RORY H U QPSHQU/D ML R O O RIZR I9Q G WHKBIW H W R

JQBHF 96 $&  E\VW U LRNWE E V H FDA DRIDO W IDUHEN \
LQVHU@ LWX HDOIRY X EVH DMBRHD® BROORZV

—H—F—H—P—EH—U—D§ OR H?ES(WWFED]:G R SS/\XH:UG/ WMK)(WI-VF WIKHDCQ) O

EHHIIHFBH YIHRQQQH MO [X D U WGIOR Z GO Y R WL WK H
'H S D UWRPIAHDG MWW KR S R V RWIKRETQ G

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L Q@B WX U V X\CRQ W
SXOH DQOWKHHFRPPHQRDMWLERP PLWRDHRIYHUQPHQW
2SHUDWDRENWQUOWYWEFRPP HWEKHP PLWMHID QFH
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TKHUHX®KQHQGOQHVWALKRIOWKHBHLEMHDP HQ GG
UHFRPPHMHEPPLWQRNH U QPIHHUND \U DRPRIY ZHDE "
DJUMHBVK UBG RIMDKEHL DIDR UG HUH G

NLPRHQGHIGLBEDGRPQGBGHUHG
6

6 HQ DVRRWIHRW/ KHRPPLW®HBD OWH OIDWRKLEZIDV
UHIHEHQIBWSOWLWOHG

$ QD FUNH O DANRLHERS U W L IR P BI Y WD@SRMMMX S SRSHF LD O LV W V

SHSRUWWIHRE PP HW KN B B P HQ & WGV U IRNMDEDOW H U
WKIH D FMO DY VHUR LWEXKHWHROORZLQJ

&SHUWLIRPBW WHBE@OWHENXSSRIIMNFLDOLVWYV
6HF ),1',1*6
7KHHQHINDVH PIEQ\G V

7KEHQWRIUHG L HDQE G L FFEHWGY LEHOW HFRJIQL]IHYV
WKWKWHSHULRIGHHNNA S S\RIHWF L DBID/BIWHY LGHQOVHG
PRGRIBD FIDEH Q P SR UIARP QG RQ @ QWDGWHIMWHUHFWLYH
PHQWBO WWKDW&HHND FR X WIWWRIMHARPSUHKHQVLYH
SURJUDPYV

SHVHDNWOKG&G DMYH PR Q VW KDHWHG S RP SWR QH
LOQGLYLGXPOWVRQIEQHIOINKDGLYLFRWDYYDROMDIHRYGQ DWH
VIPSWRMGKRNSLWDDQKRWEEBDYWOFUBQWQYKBLYLGXDOYTV
VDWLYVFD MWL IRDQW QHBQRADIDEFEERIG L Y LNGIBBORF D F\

&HUWL|EBBYERXDQ AU HW VMK P EG IUY H D\DLGN \
DYDLOBEHMMYWE\SRIHELDOLVW YV

7KB 6'HSDUWPHOWH YID QMIFKUMK D Y W DRMHS/
WKHVWIIRIBRMROXPEDYHUHDWMBGW HHQMKMHD CGW K U
FHUWL I1$ B R WILIRRN

OHQWKHD CSWKI UYI9HUP ROWH XU U HOWRONLGLQJ
LQGLYLGXCEBIRRIGF KD QU O L VMG IXHEFQWIRORSQ. Y IZG WIKO V
P HQ WD DO MWHKGERY D U IRWMAW WH @/ RMWV D WHZRFSIBHU D FW L F H
VWD QGDEXGUUH 6XWAXCA. § WM GOXISSHU YV WIDRIGRW G V
FHUWLISBRWBEERMOM ODEOH

6HF 352*5$0'(9(/230(17 0(17$/+($/7+3((5
68332563(&,$/,687(57,),&$7,352*5$0

D2QRBHIFBUHISWHPEHUVKHS D UWPH{DWB DV WIBKO O
HOWIOQWRDIJUHHZHWE HHXREHIOUEQWWBHYHODRS
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VWDWHFUGEHIEE B IWIRPEH NX S S\RAH¥F LD@ EFRWGEDWKH
JXLGOYNVEENS KSH QWRUONG L FIDQWGH G L FEOH WGY LR WA\K H

S X U SRIN € D EDHHUJJWR HIONGE DO MAKY S S\RSHYF VIDEDH VAL Y H
OHGLFHDHIGP E X UMAPHID L Y L\GEKUDYOLTAHWH O HFMWHXGO
RS H KWHD) WIKWO O

'HIL QOMKWBD QRHUHYV S R Q V ISHITHHWHIIRGH OO QG V
VXSHUWWDRGRBEWXS SREMF L XO L'WY G3WODFWLFH
PDWHDQEBERKN L Q RSO US HUWNHH O G

'"HWHURVLKPHX U U L HXAOBRPUHHRPSHWHQGRFXHR Y G
FHUW L | DNDSMINRXE SRIUMF L DQE O YFRXUQUL AXKIDORE H
RITHUKIEU HOIVSHF LD OV XHWW R QY HVID QWMWY G KBUH Q W L W\
VH[XPWLHQWDWOQRW KHIURDY SHF LD QULH B W J@EIOWKGH
FHUWLER@®\JV KHRWRPSHW H®B UH YAXKDXIPOF O X @H
PLOQLPWRDIUHGCIWWHBOORFZORBBHQWYV

$ SHHWXSSRDWOKMBULHQWO WD REH\WKBDQWLF
PXWXBODWLRQVKLSYV

% OLYHSHULHQFH

& WKIRQFRSWYV L OU HOEBKEH OO QHVV
VHOHWHUPLQDWLRQ

(_WUDX® DR UPWHIEF WLFH

) KXPDQJEWVHES U RDER Y RFDF\

* FXOWRPBEWHQFH

+ JURNKEFL O LWWD WORQXRIPEX Q L KW IORRIOXEH
DEFWALKYWHWHQLQJ

. VHDZ D U HIQNGHWD U H
- FRQIOHFWOXWLRQ
SURIHVERRQCDQHEWK L FV
| _FRO O DERRDWPLHYQAM DIMAEND Q B DGG V
0 FRQILGHQWLDOLW\
(VWD DOREBMHWKRBWMNXS SRIHFELDOLVWYV
'"HW H U MKSH R FIMOBR Q W LIE X B DUMITRXQ@ U HRPBI Q W V

ELHORHWWLILWHADWY BQ
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'"HWHURUKFH RFIRIMQ YHVWERPWQ MIXBADWN L Q J
FRUUHPWWYRK)I FRD\LQFOXG@MSHQD/Q®BAIYRFIRWLRQ
FHUWLILFDWLRQ

'HWHUPSOQORHARVWVOGLYHBEORMWSEHNXSSRUW

VSHFIRDDQREWHEHPEHU WREWDHAHU WL |$ XKD WWVRQW

96 SFKDSWHUKLPKKDIOXFORGHPLQLPXOPSDVVLQJ
FHUWL IHHDPPY DRIGH RIQEB B O RWKI XU SRV H

E  OQOGHYHORYMWIDWHAUGH ISHIRWURB HHAXSSRUW
VSHFLBXUYVYWSRDRY M F WW REH O HE MVIHUGR) LS H IO WHHEQ W L W\
VKDOO

U H J X O/BUBDE Y DGR URR O O D E RZLIWAKIOM H GRH
3URIHVYHBRXODWERESDUWRHED@WBDOWROHUPRQW
+HD® AMRHD Y G

VHHNHG HDHBHFR P P H Q IBJIRWP HRWAB D S M Q
DQI®PLROWJD QL ] BRMRLONBEE @ WIDDW WK D B/UPRI LB H V
RUJD QL BEMRERVAQR WA MMKIIRQVUN D N HRIRIDVEG HQJ V

FSWVHO MWFWLRQ

S&HUWLILFARWIBRP@G HW HGHIBFHVGESHHX FSHHU
VXSSPWEHMXYS SRSHFLRDYWKAM PRFRHD QDQRQ® 9 6 $
FKDSWHU

S ROODERBBWRNEWEDOPRGCGHQEZKLFEXHHU
VXSSRYMF L DOQIOWHFY SRHEHWXSSRHWY ERMVODERUDWH
SHULRGUARDDY/IWIDQGEY VHYV YV RAR MY HRUMSICHMEWR IUH VYV
QR WRIW D ORINVIHW Y UHK\G HRWHGF R P EL Q BWMKRHYBIV N V
& RO O D EB R BX\ALH GV [&\WF IRFPG OHMHHHARMWAR Q WLIKQOWHU YD OV
U D WKKIJY HHIQFRXQWHU

6HF 96 F$KDSWHDG GMEHD G
&+$37(5 3((568332563(&.$/.676
t 385326

, WV KLHD WRHIY\KEH Q H HD\WOH P WRW YEH WX S SRIMNFLDOLVW
FHUWL I1$B R YW ERR)D EIOW YAKKGDNFHUW K RO ORZLQJ

VXSSWKRMPJREQRY IRV R Q YE WHHW W3 HINGS SR U W
VSHFLDROU QW VY LHH$ Bl O V HIDAFH QMK BIO € WIXO ORHUDR bi
FDUHIJEPHH B WI QERXXMRKH P HU D GIOKMVUHSHULHQFLQJ
DP HQ WIHDOKNDKO OHQ JH
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V X S SRR KV IDIEXQ O LR VW HVRIFEBQOHFWLRQV
DPRQAXDGLYLHISBOYHMFHQWMBO GWEKOORMBDMWHILYHUV

SDUHGWILQGERXXVRKH P HU D @XOKWRYUH S HU L D@ HIQQM D O

KHDBORDKO OHQJH

SURYRGHD UMFROQWLRIXKEBY LEFROQMXZEWKR Q
RWIKRBPX@HWYWWHDOWKIFRYHUYLFHYV

FROODERWRWKEWRY LFED W XSSWBWQGLYLGXDO
H[SHUL DR K Q®IDDOKNDKO OHQ JH

DVVLOQWLY LKEPSHIOV HMFHQ IKBIO GWEB O OIHD J H
GHYHORRKS IOBF KD (O QBM EVRICG WIND D OV

SURPRMWHEXQO CRINQJIGLY IZEYWIKOMMRKRFLDOL]DWLRQ
UHFRYHODXIILFIMHDRBY R KDHY H O RREIQ B @ WX OOV

PDL QW HQNQ®HDA GRME K 8 S\SRHIUN D RHEV
HOQFRXHUASIGIR\RSEGMWXYS S\RAHWFLDOLVWYV
t '().1.7.216

SWVHG KHWD SWHU

S&HUWL I NIPAHDDAIVERHD W L R IMAKEHH V W IEIRIGRH O AR H G
WKYHULILWKWRRIGLYKGRBWOMKIHH T XL U XK@\ V V

FKD SODNMIKW MM G L YR GR D R YA FEMHW 1B DD XNSSFRUINY YWIRQ W

W KHK/D SIWHFO XNGUBRE V S HEILIDFOW KD P LSOHM XM SSRUW

S@HUWIPHB @Y 8 G HY@E&W DUMH X L U KPNEBHH\Q
VOWLMD@GGLYZIGKY 8 HNIKVL J BIXW VBRWRKWR/D SW H U

L Q F O XFKERIRBIO HRWFLXRUQ L FDXQDAX WP D LUDH TOXIL U HAP HNOWE]

DJUHHW®KRKDQEE LES\W KR RHHW KL FV

& RGHHW K IPFMD @QAKVHW D Q MRKGEMKS H WX SSRUW
VSHFULMHNWREGHUH

S&RUHRPSHWHRHDBABWVKHRXQ G D WIORBMMVHQWLDO
NQRZOMBSUBQBE L OUMTIHREHMYN S SSRSRWFLDOLVWYV

3'HS DU WPHD@MKIHS D UWRPHHDMW BDO W K

SBHIOWHBHD QW QWIWR J UIROWH U Y2AKRRHWHHHFEXWLYH
GLUHFWIRISHU RWILEGRHW KK GL YU 8 X5 R OR/WER®HIW R

GDVHUYIGHIQ V8 XIHGIVRIGS\H U VR @OK. YHHIG H U LRHBRIR G W D O

K H D DRADKO OH@® KHND WS W\R J IRIVPH U RISHHUDW® O WHU QDW LY H

WW U D G IPW ORVEIMMDHUKYD QBN HDWPHQW

SBHHX ®HDOQWH QWIS WR JWRDWHU YL RIBWMR QWUROOHG
DORGGSHUBDWGEGGLY IZG YWIKOM G H U IRV HPHH Q WID DO\W W H P

ROPHQWHDORMKGLWLRQ
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SBHNXSSRUHWO WM S SUROERKO D W WVRKMDAKHRSM) L1 H V
HDAKOGLY DGXKHDS HRIW K RIZUH[SHU L HHOFWMRRODW HFW LR Q
WKURXIXKRWG P LEO[BUH U L # 8§ 0 MAK WX DOQBXW XBESRUW
SUHYVHHDUXKYWHR/@ARHSU HIR B R U WRKEDHLDWQ L G RIXQ H VWICR Q V
HISORIRWVMLELOLWLHV

SBHHMXSSRIYNF L PEIDVIVIL QGLYVZ&RDOWHDVW
\HDRIDMJIJBQBKR/ HOG HQ VWM DM WILIYHHIG H U LZH QWKK H
SURAFHYNF R MUHRIPP H Q WD DPORADKO GREDIBIG L YZ IGVRID ©H G
H[SHU IRHSITFUHH QAWK IQCRX VRIH P HU DL@QIBWW[SHULHQFLQJ
DP HQ WHDOKNDKO OHQJH

S5HFRYPAHD QYUR FRHVK/D QMKU ZXXKIHEIQGLYLGXDOV
LPSURXHHDD@XEI OO QHMWHG L U HEG WMHBGW UNBHID F K
WKHXGRWHQMILEODR FRII¥ K D QKIRQ RMKAHL I THURQWRYV
UHFREBVRIQYKIPGLYLGXDO

1 3((5683325@3(&.$/.&/(57,),&%$7,21

D (OLJLESHOWWU PD QB WD R@K GHISD U WPKHBIID QWD L Q
D®JUHHPIHIEH HXRS H IDBHI) WV RV \

GHWHWHHO HI LE IHDIBNAR V S K5 HWDYSH\RSHWF LDOLVW
VHHNLHUIW L X @ DWHHARW S OMHE

WUBIOQJDEG A8 LEFR QWX MWWKBERAK U U L IDXOIERRJ H
FRPSHWGERK¥HEBRGS® Q WIHVO\HHRAW KIBSDUWPH QW

E &HUWLILFRMHIROU WPKHERARD Q W (PLIQY H H P H\VKY
SHHYRW H KBGO WAL RH UD'W KHFEH U W IH QOWBWH WX SSRUW
VS HF L FEISYWXRS H 19 BHZD WIKWYO O

GHWH WKIHWREDS S O LKFDEHMY KIHHT X LUHRH QW YV
FHUWLIHVNBW EBRMOVH QG GBMHO\HE\WHKE S D U WAWR K (D RIKK K
DGPLQLVWNUBDNWPRQDWLRAQ

DGKMWWHSHI RFHRBHV W L | UHIF\W URVQEIH B /W LLRF@Q WL R Q
UHY R F D QGRHHDOMV D EB\D BKOHVE IHVO\HERW KBS D UW P HQ W
DQG

PDLQWSOXBDODFLOHE VWWIBAVE O XOHM. Q L P OP
URVRIHHUWE HHAUES SRYMF L DQBVKEN R F HIGRXUU B LD J
FRP S ODIDQUEWW W3 H IMHKG SSRSHWF LDOLVW

F ([HPSWLRQLY LSXDYOLEH MM S S\RRUUWD HIPNS OR\HH YV
RYROXQRVHISHMX KW HIOWRU JD Q L YIX\ICERS®U H T X WMRH G
R E WPH KX S S\SRAHF IHHOIWIWLFDWLRQ




)5,'$< 0%5&+

T $33/,&%$1797@5&(57,),.&%$7,21
D$QODSSOLRBHWW L IS XD WHWIRERKD SWKIBDD O
ED@WHDMVWDR B JH

ENVHIOGHQW MID M IGOUKDNHGES H U IZH QISR R FIRHV V
UHFRNMHRPRH Q WDORE MW BIP LFKOHP ERIMXBKRDOQGLYLGXDO

EXLOMWRKIDSHU VRIGBPIWLHQFHYV

DJUHAU L WWW BEHR ®RHH W KG HF Y H CORKSUHV/GVIRREWW L R Q
RWKWNVWOH

VXFFEFHVNVRRPRG OV U L DXQERURD LUH TOXIL U HFPBKH Q WV
SHNYMSSRIHFLDQIGY WV

SDYNVHUW L IH HDPY IORD®W/ 3 B R YW KEH U W IEIRIGARIU
SHNMSSRSHFLDOLVWYV

E 7RPDLOQWHUWLIEKD WHERGWNVBSE HNXYSS\RAHFLDOLVW
VKDOO

D G K WWRHEHR GRHH W KG I Y H ORGCEHCAVIRGIWW L RDI
W KW VIMDGH DG L H QI DWP /W KIDIGWH B /G

FRPSOB@AHH T X LARHBN L GIGIXFD WY IURDQ. @ IQGE]
UHFHUWUHTPFOMWIERAM € BERAS KFB U W IEIRIGQ J

T &(57,),&37 , PAU6&+('8/(

SQVHHYHTXLRWEHG P L QL VRMWBSHHRWRS SREYMFLDOLVW
FHUWL 1$ B R YW BRR)U MWW KH KD SWKHABICH T X FB\KW M 8/EBRGX\M
SURPMHVRIUINKY 6 FKDSWHKEFKDSWHU

6HF 0(',&$,' 67$7@/$1$0(1'0(17

D 7KBIJHQRWY XPDEHU Y VKH¥HEDNS S U RYRRDIKRHH Q WH U V
IROHG L HDQEEH G L FFHGY WHB-PWH QiU P R QMVIIVADW B W BIQ
WERVKROORZLQJ

L Q F OIXFHHJ WE HIFWAXGS SRIUNF LEXOUWMROW 6 $
FKDSWBWSURYWGHH

LQF OXKEHIX S SRYNMF LDHDU YINMHOH G L FEBRGH U H G
VHUYLFH

DOCRADHIL MEHOIHWREHN X S SSRSHF MHULMW H V

DOOIRBROODESEBXYAHORMBODMYR OSRIMFLDOLVW
VHUY DRKV
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D O QR P E X UNMNEHNME S\RSHYF MOHOULYWMRAHRND Q J H
R H HD O WEKRFIDRJRBHO R F HERKM@IBO WHRPG H V

ESWVHG KMWFWLRQ

S&ROODERBBWRNEWEDOPRGCGHQEZKLFEXKHHU
VXSSRYMF L DOIOWHFY SRHEHWXSSRHWY ERMVODERUDWH

SHULRGUARDDY/IWIDQGEY VHYV YV RAR MY HRUMSICMEWR IUH VYV

QR WRIW D ORIVIHW Y UHK\G HRUWHGF R P EL Q BWMKRHYVBIV N V

& RO O D E& R BX\ALH GV B \WF IRAFPG OBHMHHHARMWAR Q WLIKQOWHU YD OV

U D WKKDRY HIQFRXQWHU

S3HNYX S S\RAHF MHUMMBRHDMINU YSBRY ECG$GE H U
VXSSRBWFLDOANMQKG 9 6 $SFKDSWHWKBWRPRWH

HQJDIJHPNQWLDOL JOMHARHHOXIILFLHOHOGY RFDF\

GHYHORRIQHYWX O ORGW QW L RINF\V WH @ OQWEBENVOWHQDQFH

RNV N LOHD/U RV K G S\RHIUN L FH V

6HF 9 6 $f NY) G GMEEH D G
1 NO(.&%$,.'5(,0%856(0(1)253((56833257

63(&.$/,.6159.&(6

D $VXVHGWKYHMFWISRHWVX S SREYKMF LDKDU Y MFHHIVQ V
VHUY SBHHRW LEBEHDGEHHMXSSREMFLDWHIWQKRG 9 6 $

FKDSWMKPWRPR/IDIHPRBDMW O UHDAMRIYRHIDX [ | LFL HQF\

VHDGEYRFOHFYHO RRSIPBEWWYDOR GWH W LRIMVMDUWH ROQE K V

PDLQW HQMNNQ®HDAN RMVEIK K8 S\SRHIUN L FHV

E 7KHHSDUWRKEG WP RFYHW GWRKHVKDWOHOL PEXHMH
VXSSRSHKFLDDENRYGEDWKY P ROMCTMVADN BWBIQ

6HF $335235,%$7,21

LQLVEBDU LWSSURSWRDBSMHGRI+ XPDQ
6HUY LEFRWKH Q H)XIER W KGH Y H O REBGREEHW [RVWMKBHDH U

VXS SRUMF LIDHOUW M BEERWIEKR VXVOROW 6 FKDSWHU

7TKBIJHQ¥KD/AHGMWRD [L P LHKG HIU D © CBALWW L FLLEOWNWE LRXY

WKIBWGH LQLWRVWWLYH

3HRGHUBWWSEMQHW HU V
6HF ),1',1*6
7 K HH Q HS\DVH PIEQ\G V

SHHRGBHUDWHEHYM B YN UDNE O W H UFDIHMWYW L Q J V
IRSDW IZH @8N VE K L& MDU IOFARMSIR) R T X IOSHD WG A DWW LR Q




)5,'$< 0$5&+

3 HHW HUDMAHEHY W BNOH/ LDV WERB ZDOWHURDWLYH
LQGLYIOGDODNB KR V SZ KV B R Q QH KR V SE MIPPOWUGR W

\HWHDWR HWKRRHE XU U HRDNOS D W L\HHOHMRLKDQ W H D O W K

W U H D I/ AHXOVV@&HH DAY HIHR V S E MADOIXY W HD WEHRWAK L WADVEE 1D $1

GRZQFLOMDUHM EOH

LQFRQWURKS VHDWKKIXHHWYRWSWH RS HU D WWSL W H
FHQWHUWSHUFOHHWNWEVHQSD W IHRHW J WRIR\NY LFHV

SHVSGWAWH DV VREFZ DWHHID L | LIHY@WS D WHHPGIW I HQ F\

VHUXIRPHS WY V SIVHHY W R ZAHVED W LWIW IOR DUGRINORAY HRH Q WV

KHDOHBRSRZHUPQ@GIWV L VIGKFWUBYNF K L ©RMEBER\DWD V

ZHUH IRUHV IVWRRWP S DURI G IRQRQXVHHUNS L W H

JXHDOWNRSHULHOHBEBSUR Y HRHOVW WHBDWHG WD O

KHDOWKW DRNRFDB W UXIOWW LRRASDIWHGG LY L&XDOV

LQSDWIHO@WWLHYV

SHUPHFQWU KQOWOWZRHGH RS HU D WWW®IHMDHNV H U
QDPHBO\VVXMRFDWHERFKHSYOHWMVRBHU DWHSHUFHQW

FDSDEQMWAKRBOU KDIG&E YHDAD WNEARBEHG QGURHZXHVWYV

I[URPYHIHWUP RQWYWYWVHDPRLDQW®W D QWGVOHFRQWUDVW

FULVHVSUXENGHVLJDQDMWRRISHHW D W HG U FRHXCBW E QW \

ILVEBDU EHOWERKHSDUWPHOWBDOWBYYH®SHIGFHQW

RFFXSDDW\H

SHHRWBHU W W SIHONDRIBIND VYR UIHR YW H F W/ IKYDHQ
DOWHUQIDSHRE MU DWWSIHM) N HHBQ FRVW SHU

QLIKWHUEGMVLJGDWHHYRVW SHQLIOBWHVLIJQDWHG

KRV SE WEROY W SHOLIBWOEHDWKKOHUPRBQWKLDWULF

&DURVSEWRDWE SHQLJIKW

BVHRISHRG HU DWWSIMMONUHHY WY QMRZ HU Bl IRH V
OHGLHABRXOGKHRS/ S L W DDQKB Wi MEWY G LREDWHWL FLSD QW YV

7KHOHHX U U WOARBHXBR P P X FIVQW BV P R QW
SQRWRHORFLDWRQWS B QIIHW K RR\F/P X QIHVDWRBDWH G

LH_XUOLQIODMRMBEOU $QRWIDAHWDG YLVLWRUYV

XQLTYXNLWRIIDW KRR\FP X EHODWHKHE YLVLWRUV

6HF 96 FKDSWHDGGWMEEHD G
&+$37(5 3((523(5%$7('5(63.7&(17(56
1 [(*,6/$7.,9(17(17

W KLHD WRHIWY WiH Q H §\D\OH PW RPMVR S H U D WWHEBHW MW H U V
HV WD EOAYKRBERKYWD DFHUHY H
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DUH G X AV@LIROM. PIW P H U J KEGI\D U WREB QW NVH QW V
V H H NPLHOQ) W HD EDIODUKH

DQLQFUHDOARPP X EIDWHIBH FRRH UM QOMHGE
JHRJUDSG L ¥FEPCHIXMVIDDOMMR XU FHV

DQQFUH®BYISOR\RB QWU WIRQIOW IL N 7B ROOONH
H[SHULRQEBKSIPH Q WIDDIORVKG LIVQRQV

EHWRXXWEF RRHOHUPROMBHY L HROHQ GKIHD® O W K
FRQGLWLRQV

t '().1.7.216
SWVHG KHWD SWHU
S'HSDUWPHDMMHS D U WRPHHODW B DO W K
SSHHHOW R/ APFHD QR Q@ HF W L RROW KW VW O H

S3HRS HU W M SAHNOHAPHHD VY R O X Q WKERAMMWU P
RY H U G UIRKIMW/IXENNY D DIQRGS H U B\DHHIGIOWR3S H 1 XHKDOQ W L W\
DQWKOWRYIFRRY X EDWWAI DXQIRUPKGHUF¥RQWHUHG
FULVXSSRQESUHY HQWRROGFGDL MKRPHAGINH URWRHQW
LQGLYLAGXNWBEBIQWRQGLWKROM[SHU L HIDAR{A®BYWUHVYV
D Q[L RW\P R W LSFOQUWRIDIVHXW D G G WPHDWO/HHEB@R/ KOHH H IS U
LQSDWRWS WMDY FHV

S3HIOW IKDW KD FPFHD QD Q@ HF W L RROW KW VW O H
SSHHX R DW R/HD FPFHD QD Q@ HF W L RROW KW VW O H
1 3((523(5%$7('5(63.7&(17(56

D $QQXDWIKMSD U WWYHKDOENWO W U X BXWRHW R W D/A |
JHRJUDSG L ¥V EEHMERARS H IDWRAJ J D Q L MRV \RADKIESW H U
RSHUDMN\HEH\G W SHU VYWQ @OI\E R O O D ERUNMDE\H MU
SHIOBFR P P X @ H\Q WYHWW D EMQPEBIKIHBV DL QH G

E 7KHHS D U WMKHIERBEINBEXW VWIRQ W $FKDSWWKDW
DGGUHVYV

WKMBS SO L FFURIFRRIYHHE Q S HIOBIKBEUIJDQL]DWLRQV
VHHNAYRIL Q WORESH WWDB WIRG HU D MAHBEHW REIU YWQ QO \
RU®R O O D ERUMEHIHRYES HIOBFR PP X GHWWHU

WKHSDUWFHQWRYHOHY WHREHNSEOCD FDQWYV
RSHUDWWR QGIBHGEGNS H U D MAHEH Y DGV
DQQAQXBORUWILIRUU HPUKFWNDY FEOD FDQWV




)5,'$< 0$5&+

FSQOAXMRGOUEHIRDRB XD W\KHS D U WPKDIXE BDIUWM SR UW
WR/ KHR X\HR P P L VR@HHHHD GB\U KDHOW RV KBHH Q VR AR P L VRW H H

+HD ®OWKHO IDWXPPDUMWKHJIQBBW L RUWKHMRGHUDWHG

UHYV FAHRDIMHIAO XIEQBVK D O O WEPHWE HD GG U HWK BB X J K

OHJLVDBWILR®

6HF $335235,%$7,21

LQLVEBDU XSNR LW S SUR SIWIRAWHHE) HU D O
)IXQWRKHSDUWRIHG YWWBO ORWKIXUSRMHVWULEXWLQJ

WRVWDBQBWK UDMAKIW KIRXQHSHIRGHUDWHG

UHV § HW WK B WXKISHU YWQ 2@\F R O O D ERLWVDENH MRXRIU

SHIOBFR PP X @ HV§ WWW D EOXWKWEBRQWE FKDSWHU

$ G G L WILHRHDPHOU B W & AVHWIHKH FWX @ H
6HF 9 6 $f DOPHQWIRBDG

D $QQ X DVDKOH S D U WWPKDEOMY W UX € BAMRW R RIB-DD L Q H

JHRJUDSG L VEEHERARNS H IDWREAJ J D Q L MORQL\RADKESW H U
RSHUDMHEH\Q W SIHU YWQ @M\E R O O D ERUMDEVH HRMIRQU

SHIOWF®R P P X @ H\g WA \JW D EDDQRKIHIBN DL Q H G
(11 HF WIRWH V
6HF ())(&7,9($7(6
7 K LDVEWK DACDBMIH HREQK O \ H[F H@ KD W

6HF OHGLRMHLAE@ E X UNBHHQE S\RAHF MHULMMWKE H V
VK MWCOAWIHHESNAOGB SURMWKIH G L ADLBWBIOHQ G P @ B W

E\W KHH Q WRIUHVG L ADQEAH G L FoHUUGY IDROHG/

6HF SHR8HU WWN SHWHVWHKIDAU D RHI H RWY
-X 0O\

$ Q @&/ KIDIWEHDWY W RAHL RWD KEHL DD PH Q @ IRB D G

$ QD FWH O DWARLKOHE U W L IR PRI MABMOMMKY S S\RSH¥F LDOLVWYV
DOQWKHSD QR SRIRGHUDMANHBEHW W HU V

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

6HQDIWDOW VRWY KERPPLVVRWHA D QFRKL AKKEL @DV
UHIHUWHBRW W RXOIJIWBDYKHO® PHQGHG

6HQDWRWPIIRQ KHRPPLW®HEBURS U MDRK L RARKZH. O O
ZDWH I HUWUHSR UWWHEH. GED P HQ ®MEGH F R P P HED) GVHKG
&RPPLW@HBOWE& O | XUMVK{RO O RZR IDQ G WHKGIW H W R
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% \V W U [R\NKDQDIDVWWHKEHD D F QMBI QIS0 V H U @ L WX H WHKRI
IROORZLQJ

6HF ),1',1*6
7 K HH Q H$\DVH PIEQ\G V

7KEHQWRUHG L HDQEH G L FEHWGY LEOBW HFRJIQL]IHYV
WKWKWHSHULRIGHHNNA S S\RIHWF L DBEID/BIWHY LGHQOVHG
PRGRIBD FIDEH Q PSR UIARP G RQ @ QWDGWHIMWHUHFWLYH
PHOWBO WWKDW&HOHND FR X WNWIWRIMHARPSUHKHQVLYH
SURJUDPYV

SHVHDNWKG&DMYH PR Q VW KDHWHG S RP SWR QH
LOQGLYLGXPOWVRQIEQHIOINKDGLYLFRWDYYDROMDIHRYGQ DWH
VIPSWRMGKRNSLWDDQKRWEEWWOFUBQWOBLYLGXDOYTV
VDWLYVFD MWL IRDQW QHBQRADIDEFEERIG L Y LNGIBBORF D F\

&HUWLIEBBYWERXUDQ AU H@WWHK P EGIIUY H IDQLGN \
DYDLOBBHMWSSWREIHFLDOLVWYV

7KB 6'HSDUWPHOWH YID QMIFKUMK D Y W DOMHS/
WKHVWIIRIBRMROXPEDYHUHDWWMGW HHQHMHD CGW K U
FHUWL I1$B R WILIRRN

OHQWKHD CSWKI UY9HUP ROWH XU U HWRONLGLQJ
LQGLYLGXCEBIRRIF KD QU O L WVOME IXHEQWRORSQ. Y ZG WIKO V
P HQ WD DO MHKGRY D U IRWMWAW WH @/ BRMWV D WHZRFSIBHUD FW L F H
VWD QGDEXGUUH 6XWAXCA § WM GOXISSHU YV WIDRIIGRW G V
FHUWLISBRWBEERMOM ODEOH

6HF 352*5$0(9(/230(17 0(17$/+($/7+3((5
68332563(&,$/,687(57,),&$7,352*5$0

D2QRBHIFBUHISWHPEHUVKHS D UWPH{DWB DV WIBKO O
HOWIOQWRDIJUHHZHWE HHXREHIOUHEQWWBHYHODRS
VWDWHZUGWHIEE RYWIBIEH MY S S\RSH¥ LD@® E¥ RIWE DW K H
JXLGOYNVEEANS KSH QWRUONG L FIDQGH G L FEOH WGY LR WA\K H
S X U SRIN € D EDHHUJJWR HIONGE DO MAKY S S\RSHYF VIDEDH VAL Y H
OHGLHDHIGP EX UMAPHID WL Y L\GEKUDYOLTRHYH O HFMWHXGQ
R 8 H ®BHD WIKWYO O

'HIL QMKWBD QRHUHYV S R Q V ISHITHHWHIIRGH A0 Q6 V
VXSHUWWDRGRBEWXS SREMF L XO L'WY G3WODFWLFH
PDWHDQBERKN L Q RO US HUWNHH O G

'"HWHURVLKPHX U U L HEXAOBRPUHHRPSHWHQGRFXHR Y G
FHUWL | DNDSMINRXE SRYUMF L DOE O YXUQIL AXKIDARE H




)5,'$< 0$5&+

RITHUKIEU HOIVSHFEF LD OV XHWW R QY HVID QUMD G KBUWH Q W L W\
VH[XPWLHQWDW QR KHIURDY SHF LD OLH P W J@EIOWIKGH
FHUWLER@®JV KHRWRPSHW H®B UH YAXKDXIPOF O X @H
PLOQLPWRDIUHGCINWHEBOORTZORBBHQWYV

$ SHHWXSSRDWODWBULHQWO WD REHL\WKBDQWLF
PXWKXBODWLRQVKLSYV

% OLYHSHULHQFH

& WHERQFRSWVLOUHBEBKMEM OO0 QHVYV
VHOHWHUPLQDWLRQ

(_ WUDK®DRUPWHIEFWLFH

) KXPDQJEWVHSS URDERKYRFDF\

* FXOWRPBEWHQFH

+ JURNKEFL O LWWD WORQXRIPEX Q L KW IORRIOXEH
DEFWALKYWHWHQLQJ

. VHDZ D U HIQQNGAOD U H

- FRQIOHFWOXWLRQ
SURIHVERRQCDQHEWMK L FV

| FRO O D ERRDXWPLHQW DIMDEND Q BRGG V

0 FRQILGHQWLDOLW\

(VWD BOBRBRMHWKREWNNS SSRAHELDOLVW YV

'"HW H U RVLKSH R FIHYIBSR Q W LIPG X B DUMLTRKQ U HPW Q W V
ELHOQRHWDWLILADWZBQ

'"HWHURUKFH RFIRIMQ YHVWERPWQ MIXIBADWN L Q J
FRUUHPWWYRK)I FRD\LQFOXG@MSHQDVQ®BAIYRFIRWLRQ
FHUWLILFDWLRQ

'HWHUPRSQRARVWV)QGLYHBEORMWEHNXSSRUW

VSHFIHKDDQREWHEHPEHU WRE WDHHU WL |$ XK D WWVIRQW

96 SFKDSWHUKLPKKDIOXFORGHPLQLPXOPSDVVLQJ
FHUWL IHHDPY DRIGH RIQEB B ORWKI XU SRV H

E QGHYHORYWIODWHBAUGH ISHIRWURB HHAXSSRUW
VSHFLB X UYVYWSRDRY M F WW REH O HE MVIBHUGR) LS H I WHHEQ W L W\
VKDOO

U H J X O/BUBDE Y DGR URR O O D E RZLIWAKIOM H GRH
3URIHVYHBRXODWEREBSDUWRHED@WBDOWROHUPRQW
+HD® AMRHD Y G
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VHHNHG HDHBHFR P P H Q BJIRW HRWAB D © M Q
DQI® P LROWJD QL ] BRMRLONBEE @ WIDDW WK D B/UPRIYLEH V

RUJD QL BEMRERVAQR WA MMKIIRQVUN D N HRIRIDVE HQJ V

F$SVXVHG KLWFWLRQ

S&EHUWLILFARWIEFP@G HW HGHIBFEBVGSHHX FSHHU
VXSSPWEHMXYS SRSHFLRDYWKAM PRFRHD QDQRQ® 9 6 $

FKDSWHU

S&ROODERBBWRNEWEDOPRGCGHQEZKLFEXKHHU
VXSSRYMF L DOQIOWHFY SRHEHWXSSRHWY ERMVODERUDWH

SHU LR GUARDDY/IWIDQGEY VHYV YV KRAR MY HRUMSICMEWR IUH VYV

QR WRIW D ORIVIHWY Y UHK\G HRWHGF R P EL Q BWMKRHNVBIV N V

& RO O D E& R BX\ALH GV B \WF IRAFPG OBHMHHHARMWAR Q WLIKQOWHU YD OV

U D WKKDY HIQFRXQWHU

6HF 96 F$KDSWHDG GMEHD G
&+$37(5 3((568332563(&.$/.676
t 385326

, WV KLHD WRHIY\KEH Q H HD\WOH P WRW YEH WX S SRIMNFLDOLVW
FHUWL I1$B R YW ERR)D EIOW YAKKAGDNFHUW K RO ORZLQJ

VXSSWKRMPJREQRY IRV R Q YE WHHW W3 HINGS SR U W
VSHFLDROU QW VY LHH$ Bl O V HIDAFH QMK BIO € WIXO ORHUDR bl

FDUHJEPHH B WI QERXXMRKH P HU D GIOKMVUHSHULHQFLQJ
DP HQ WHDOKNDKO OHQJH

V X S SRRIDF KY. QXD O ®LXER VW HMRIFEBRQ QHFWLRQV
DPRQAXDGLYLHISBOYHMFHQWMBO GWEKOORMBDMWHILYHUV

SDUHGWILQGERXXVRKH P HU D @XOKWRYUH S HU L D@ HIQQM D O

KHDBORDKO OHQJH

SURYRGHD UMFROQWLRIXKEBY LEFROQMXZEWKR Q
RWIKRBPX@HWYWWHDOWKIFRYHUYLFHYV

FROODERWRWKEWR/Y LF WY XSSWBWQGLYLGXDO
H[SHUL DR KR Q®IDDOKNDKO OHQ JH

DVVLOQWLY LKBSBIOV HMFHQ YKBO &WEB O OIHP J H
GHYHORRKS IEBF KD (O QIBM EVRICG WIND D OV

SURPRMWHEXQO CRINQJIGLY IZEYWIKOMMRRFLDOL]DWLRQ
UHFRYHODXIILFIMHDRBY R KDHY H O RREIQ B @ WX OOV

PDL QW HQNQ®HDAU GRME K 8 S\SRHIUN D RHEV

HQFRXUMSIGIR\RS MY SSRSHFLDOLVWYV
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T '(),1,7,216

SWVHG KHWD SWHU

S&HUWL I NPAHODDAIVERHD W L R IMAKEHH V W IEIRIGAH O AR H G
WKYHULILWKWRRIGLYKGRBWOMKIHHT XL U XK@ V V

FKD SONOMIKWMM GLYRGR D R YA MW 1B DD XNSSFRUINY YWIRQ W

W KHKD SIWHFO XNGUBRE V S HEILIDFOW KD P LSOHM XM SSRUW

S@HUWIPHB @Y 8 G H@E&W DUMH X L U KPNEBHH\Q
VOWLMD@GCGLYZIGKYY 8 HNIKVL J CBIXW VBRWRKWR/D SW H U

L Q F O XFKERIRBIO HRWFLIXRUQ L FDXCDAX WP D LUDH TOXIL U HAP HNOWXE]

DJUHHW®KRYRDQEE LES\W KR RHIHW KL FV

& RGHHW K IPFMD QAKVAHW D Q MRKGEMKS H WX SSRUW
VSHFULMHNWREGHUH

S&RUHRPSHWHRHDBAWVKHRXQ GDWIORBMVHQWLDO
NQRZOMBSUBQME L OUMTIHREHMYN S SSRSRWFLDOLVWYV

3'HS DU WIPHDEMKIHS D UWRPHHDMW BDO W K

SBHIOWHBHD QW QWIWR J UIROWH U Y2AKRIRHWHHHFEXWLYH
GLUHFWIRISHU RWILEGRHW KK GL YU 8 X5 R OR/WER®HIW R

GDVHUYIGHQ V8 XIHGIVRIGS\H U VR POK. YHHIG H U LRHRIRG W D O

K H D DRADKO OH@® KHND WS W\R J IRIVPH U RISHHUDW® O WHU QDW LY H

WW U D G IPW ORVEIMMDHUKYD QBN HDWPHQW

SBHHX ®HDOQWH QWIS WR JWRDWHU YLRIBMR QWUROOHG
DORGGSHUBDWAEGGLY IZG YWIKOM G H U IRV P Q WID DO\W W H P

ROPHQWHDORMKGLWLRQ

SBHNXSSRUHWO WM S SURIERKO DW WVRKIDAKHRSM) L1 H V
HDAKOGLY DGXKH)S HRIW K RIZUH[SHU L HHOFWMRRODW HFW LR Q

WKURWKBWRHUGLP LB EBUWHU L HGIERHARHB X W X DDOL8WW XD O

VXSSRBUWYHIXYWR QIRPEU HDMWKRIS SRUWRBHWOLQJIXO

FRQQHPWHRSIDWRIRWVMLELOLWLHYV

SBHHMXSSRIYNF L PEIDVIWVIL QGLYVZ&RDOWHDVW
\HDRIDMJIBQBKR/ HOG HQ VWM DM WILIYHHIG H U LZH QWKK H

SURAHYNF R MHRIPP H Q WD DORADKO GREDIBIG L YZ IGVRID ©H G

H[SHU IRHSTFUHH QAWK ICRX VRIH P HU DL@QXIBWWHW[SHULHQFLQJ

DP HQ WHDOKNDKO OHQJH

S5HFRYPAHD QYUR FRHVK/D QVKIU ZXXKIHEIQGLYLGXDOV
LPSURXHHDD@XEI OO QHMWHG L U HEG WMHBGW UNBHD F K

WKHXGRWHQMILE DR FRII¥ K D QKIRQ RMKAHL I THURQWRYV

UHFREBVRI@YKIPGLYLGXDO
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T 3((5683325@3(&,$/,&(57,),&%$7,21

D (OLJLESHOWWU PD QB WD R@K BHISD U WPKHEBIID QWD L Q
D®JUHHPIHIEH H YRS H 1DBHI) WV RV \

GHWHWHHO HI LE IHDIBNAR V S K5 HWDYSH\RSHWF LDOLVW
VHHNHUIW L X @ DWHHARW S IMHE

WUBIOQJDEG A8 LEFR QW MWWKERK U U L IDXQOIERRJ H
FRPSHWGERK¥HEBRGS® Q WIHVO\HHRW RKIBSDUWPHQW

E &HUWLILFRMHIROU WPKHERARD Q W (PLIQY H H P H\KY
SHHYRW H ®BHEO WA RH UD'W KHEH U W IH DOVPBWS H WX SSRUW
VS HFL FEISYWXRS H 19 BHZD WIKWYO O

GHWH WKIHWR EDS S O LKFDEHMY KIHHT X LUHRH QW YV
FHUWLIHVNBAMW EBRMVAE G GVMHWO\HE\WHKE S D U WAWR K (D RIKK K
DGPLQLVWNUBDNWPRQDWLRAQ

DGKMWWHSH RFHRBHV W L | UHIF\W URVQEIH B /W LLRF@Q WL R Q
UHY R F D QGRHHDOMV D E\D BKOHVE IHVO\HERW KBS D UW P HQ W
DQG

PDLQWSOXBDODFLOHE VWWIBAVE O XOHAM. Q L P OP
URVRIHHUWE HHAUGES SRYMF L DQBVKEN R F HIGRXUU B LD J
FRP S ODIDQ g W W3 H IMHKG S\RSHWF L DOLVW

F ([HPSWLRQLY LSXDYOLEH MM S S\RRUUWD HIPNS OR\HH YV
RYROXQRVHISHMX KW HIOWRU JD Q L YIX\IERB®U H T X WMRH G
R E WPH KX S S\SRAHF IHHOIWIWLFDWLRQ

t $33/.&%$179@5&(57,).&%$7,21
D$QODSSOLRBHWW L IS XD WHWIRERKD SWKIBDD O
ED@HDMVWDR B JH

ENVHIOGHQW KD MWIGOUKWDNHES H U IZH QWKISH) R FRHV V
UHFRNMHRPH QWDOORE MW BEIP LRKOHP ERIMXBPKRQGLYLGXDO

EXLOMWRKIDSHU VRIGBPIWLHQFHYV

DJUHAU L WWW BEHR ®RHH W KG HF Y H CORKSUHV/GVIRREWW L R Q
RWKWNVWOH

VXFFHVNRRPRG OV U L DXQERURD LUH TOXIL U HFPBKH Q WV
SHNMSSRIHFL DQIGY WV

SDYNVHUW L IH HDPV IORD®W/ 3 B R YW KEH U W IEIRIGARIU
SHNYMSSRSHFLDOLVWYV

E 7RPDLOQWHUWLIEKD WHERGWNVBS HNXSS\RAHFLDOLVW
VKDOO
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D G K WWRHEHR GRHH W KG I Y H ORGEHCAVIRGIWW L RIDI
W KW VIMDGH DG L H QI DWOWP /W KIDIGWH B /G

FRPSOB@AHH T X LARHBN L GIGIXFD WY IURDQ. @ IQGE]
UHFHUWUHTPFOMWIERAM 6 GERAS KFB U W EIRIGQ J

T &(57,).&$7, PAU 6 &+ ("8/(

SQVHHYHTXLRWEHG P L QL VRMWBSHHRWRS SREYMFLDOLVW
FHUWL 1$ B R YW BRR)U MWW KH KD SWKHABICH T X FB\KW M 8/EBRGX\M

SURPMHRIUIMNDKY 6 FKDSWHKEFKDSWHU

6HF 3((523(5$7('5(63,7%$1' &20081,7&(17(56
02'(/

D 7KHHQHSNMHPIEQWYDW

SHRGHU WM SIRAGHIDQYVE R P P X QA NN WAHXURKY
$O\VVXOR FDWHRF KHWW R WHHN UO R FDIVIHR) W S HDAQLGH U

SDWKZARRKP X RHDWREDWWIXCEIOLEOGDWRIYNEOWHUQDWLYH

FDUVHWWRG@DW LAHIOWMKV\FKL BWNIFRKNROVRQRWHT XLUH

LQ S DWE A DWW DREQ

SHROGHUDWMGIRGHIDYER P P X OHWOQWSHURW L G H
UHVLGRGBEWRPXREIDWWIBU Y WKHDEIV) HVIX@®WZ HU BIVRH V

OHG L ANQGEHRS/ S LW DDQHH WD BE\D G LRSOWHWL FLSD QW V

E 7RWKIHW WEWIME H QR K XPDEH U Y LIFRMVH RO ORFZWQ J
VKDIO@FO R GKQ G LUHT XHMB/H RS HU W N GRRVGHDY G

FRPPXGHYQWERXNEVHEXEGWWSRVDOV

W KIDGVG L V§ IHRAKIBIHA D MAHESH\G MY BBV P P X GFIHVQW HU V
VKREBGEHY HORSHGOWE L FOOVEF KX QBRUR YQKBHH VV D U\

SURJBD8D PIO/G\

WKDW BEQRS RAMLNGM P R Q VWRIDHEEOOMNXNG\S B U MV
DGYD @EMGIH HQ F\Q B/ KW WHWHR S RZLMMMVG R MHGARMD W H

SURJBRP?PWYV
6HF ())(&7,9(%$7(
7 K IDVAWK DACDBN IH HRFQYX O\
$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

7KHUHXSHREQ @DV HKWH F RIQIGENW L R’ QB X U V XADRQ W
5XOHDQWHKHFRPPHQRAW YEHRAP® L \R G HID V@I O 1D U H
ZDUPHQBWHFRPPHEWEHEHEPPLWRWSSHURSULDWLRQV
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TKHUHX®KQHQGOQHVWALKRIOWKHBHLEMHDP HQ GG
UHFRPPHQGWHKER PP LWWGHIHD MWQKH O IDDYD P HQ GADa/
DJUMHBVK UBG RIMDKEHL DIDR UG HUH G

NLPRHQGHIGLBEDGRPQGBGHUHG
6

6 HQ DVRRWIHRW/ KHRPPLW®HBD OWH OIDWRKLEZIDV
UHIHEHQIBWSOWLWOHG

$ QD AWH O DWIRIQQUIR OLADAHHELWADXUEHS O H P Q' QXVUBIRMAHF L H V

SHSRUWWIHRE PP HW KN B B P HQ & WGV U IRNMDEDOW H U
WKIH D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 9 6 $f HODPHQWRBDG

t HO(,&$5(6833/(0(17$+($/7+,1685$1&(
32/,&,(®20081,76$7,1*,6%$%,/,7<

G $ KHDOAWKXUBRFSDRRVSIRWPKOGLKNVMHWYLFH
FRUSRUBWHHROHPPWKOQWHQD QDAL PWHBRDOUHGLFDUH

VXS SOH P& §WBIBYXFHK\DIXO U DIAFHIS W D@FPHGLYLGXDO TV

DSSOLFIRWHERYHUGBGAHLWHEMLP RQ WK U LIR® O R XN KOH

LOQGLYLGWRDODYWBGG®X U D@IQ QRB B8HD U R OHHPUHMRMED W

VKFEROQELAWH{HG HREHI) U R OSOHAUH GRUGH G L FEBBWYHD QW D JH

S O D ® KH DIOQWKX LIFIR@ SHKR\V SR WHD®L\FID WY IRFRHS R LROUDW LR Q

KHDBMMKY W HAID® RH. RD MAIUBRM@HIG L FADXUSHS O H P § © XMDB0Q F H

SROVROXRAW NIHOQSUH P VORIV W L QW DRI GGLWLRQDO

IHHRVI HQ MW XBDIWRI® @ S S O L FIDICOAMBRAHUIRIDBGI GLFD U H
VXSSOHPYWMBBXHFHX\UMIKIS SOLEQQWEBHDUROOPHQW

SHUKBBXQW WD LYHDRID JH

$ KHDOAWKXUBRFESDRRVSIRWPOGLNVMHWYLFH
FRUSRUBWHHRODHPWKOQWHQDOIFAIL| PWHBRDOUHGLFDUH

VXS SOHP§QMBERCAH \TDAOCOIRAE Q U RW RKHHPINR QW L P H

IURRQHHGLADXISSOHPA QO WMEBR AW QR VVRIOBFNAHULQJ

FRPSDWREEOMBHQHILWYV

H 7KHHS D U WRPIH@W QFH DXCD V\W IHR® O D E RWKEI\W 8 W K
L Q V X IDHEUNR FIRRWRHOVGHHW P R QDAMHB R W KOHHUG L HDAQUIHIL EOH

DCGXDDMWKRHILRHINKH D QWEKIG Y R MDRVGK FMDRBEKIE O ER X' W

WKEH Q HD OB VP L WR N/H & DRDXUSHS O H P € Q XWEIRICHIF Q BV

OHGLFBGMDQWDDHDQYFOXGQIRIUP MV RQBKEXEOLF

XQGHUMWNO® DWRRY H UFIRMIWQEU RYQEWWZ RUNV
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BHF 0(',&$5(6833/(0(17$&29(5$*(0(',&$5(
$'9$17$*(3/$16'(3$570(172)),1$1&,$/
5(*8/$7,215(3257

D 7KHHS DU WRINIOMD QFH DX0 DMK DRI Y B QWR RS
L QW H UHW BV\NHHEK RQ BBIXI/H O U H V H R WADKEIRYPHPX Q R W \
9H U P RQ@®HNK2HU B DH Q RIPHM. @.D\E KHI L RHN K-t D @ O K H
$GYRFWRRQ VL GWXIHD DVWR KR DL O REH QU ROLOP DG W
XVRIVXSSOHERYWOIDI G LY [HEXDROMHG L FR UH
OHG L FOGMD Q 9/@D K P D M R R MWW D N H KK OTERBADWYCH
ILQDQ/M.DPHAHG L AMDXEHS O H P RN QRVEIIDHHG L FIBUHD Q WD J H
SURGXFW

E 7KMW DN HXRRYMSHNPOP L Q H

W KRS W LCRYQDM. OADFEE@ @ W P R Q WHHUP\R QXVDHEUHU
\HDE W JAL WQBW NIHHED ¥ HDYEH UP R QMDIGWHWH D B V
DJHAKR\GH V D E [POINW IKHINFO L J LRE@HHG L F BVUWKH ROHIKL F D U H
VXSSO DRE ®/L FDEMD Q VDV KH | R U G IRAW R FRBMV L R Q V
D Q\8 KH W M@RWL MKIGHV P\ W HI XRBWHKH DZIHWAHRS W LR Q V
RIIHWHEGH G L FBHUGIH | L ALCDHIU PIRIQV/F O XVEKBADIU N HIVQ ® J
DGYHURMYISWIRG XFWV

WKHH I HRWM Q ROFAR QW L R X RHID/U R O ©HP W IQRVEIV
OHGLRDXSSEOHEPRYMUWIDIH @ FRBRVOHRINUD MWOHAO XZKIHQM K H U
WKHKD YHWR G Y MUHVOHH RWIL R RRHOWMHF U HRDW R WDIQ W K H
H{WHORNKLAKORSHODQUROBRBQRHIHGLFRDXBHSOHPHQWDO
FRYHUBXHE® LNWROFUBBDVM\NBRY IR U GIREFGIWNEHEBLILEOH
LOQGLYD®YWIREGRHAB LEBBW

Z K H WoHIHUWP RIGIW L G KWBWF\H [DYFLFQXU © VRH P D BVRORWD
OHGLFDXSS OHFR®WWmMIHH G L FPAMD Q SO R W DRI/

V X |1 L ALV W AN DVGKFBIH 5 WR QW REDWHW K B H W @'W HIUGIE W V
L Q RKR IVRH VWP HVGR/HL W X DY GR Q

W KUHH D WRIKGDRAWPOHH G L FDHOHH | L ISLRD RKWHWHHF R Q G D U\
FRYHDQWHSHR ORBEW DRFQY WIRDG HWEBRBBEBH VYV

F20REHIRDABXDU\ WKHSDUWPHQWBEAHIXDODWLRQ
VKDOORYILGMLQGLDPQW HFRPPHQGUMHWDRGQGHQGILFDUH
VXSSOHPAROYWDDBHGLFBOMDQWDDHRDQFOXBOQ®J
UHFRPPHQGRBKIDRWWERA U P FODVEY R/ KHR X \&HR P P L VRW H H
+HD GW KIIHQ &/ KGH Q RVMRIFP L WRMHH D VDKH O I DGR Q

JLOQDQFH
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6HF ())(&7,9($7(6
D6HF 9 6 $t HY K DACDBN IH HREQYX O \

E 6HF OHGLPAXSE OHFR®MUWDIBIGL FIDGMD Q /MBI  V
'HS D UWPH QW QFH. DX DUNHLSHRIDW KN F W IKRY@BONH H F W

R@DVVDJH
$Q @& KDKWAQD P H Q & HEEL RXOJWRD V'V

6HQDIWDOW VRWY KERPPLVVRWHA D QFRK L AKKEL @DV
UHIHUWHSERW W DM PHQOWE FRP P HEOQWHKMEB PPLWWHH
R@GHDOW®QE&O | XUMMKKRO O RZRIPQ G PMHIKQHANH W R

JLUVM@EHF 96 $t HE \V W U LROOVXE V H FGML@R WY V
HQ W DWEBWWH O HWW E\JH BMERQX EVHRBNV LR Q

6HFRQ@HF OHGLRADAS50OHPRQMWDIBGL RDAMD QWD JH
30D@SDUWRPH@M QFH. DD DWHLSREMWW U IRMWXE VHFWLRQ
ELQWIWQWDUHCYVHUPLEXHDQRY XEVHRBWERKD @
IROORZYV

E 7KNWD N HKURRRSHHDPOP L Q H

W KRS W LCRY(DM. OADFEE@ @ W P R Q WHHUP\R QDB
\HDE W JAL WQBW NIHHED ¥ HDYEH UP R Q\VDIGWHWH D B V
DJHAKR\GH V D E [POINW IKHINFO L J LRE@HHG L F BVUWKH ROHIKL F D U H
VXSSO DRE /L FDEMD Q VDV KH | R U G IRAW R FRBM L R Q V
D Q\8 KH W W@RWL MKIGHV P\ W HI XRBWHKH DZIHWAHRS W LR QV
RIIHWHEGH G L FBHUGIH | L ALCDHIU PIRIQ/¥ O XVEKBADIU N HIVQ ® J
DGYHURMYISWIRG XFWV

W KHHI | H RWDVQ Q RDIOR QW L @ %3 RERQY' U R O S 1F Ul IQRRGJV
OHGLRDXSS5OHEPRYMUWIDIH @ FRBRVOHRINUD MWOHAO XZKIHQM K H U
WKHKD YHHWE R G Y HVUH/AH RWKLLR QUAJWERHF U HDWE IR VWRKW K H U
RSWUR®WDE OH QB RIHW | G\HRONNR@ BG L FDXISISOHPHQWD O
FRYHUWDMRHKIH QU WE BH® U R OHPUHKRYE VW KHRDEWU LHQFLQJ
KLIKHWHPLRBVQD QFH Q D OMVQIEHKAH W MCRK L FKCR SH Q
HQUROPKIHMRMWIHG L FDXISISOHIFR @ WWBERXHE GO L N WE\
LQFUBBNMMMIRU GHREFAHHIRUID L JIL @ G HY IDEXMOHHVG X F H
PHGLEBBW

Z K HWoHHIWP RIGIW L G IWBNRH IDYHFXU Q VRHYU P D BMRORW
OHGLFDXSSOHFRY WWMIHH G L FHPAMD Q SO RE W DRV
VXL AANAVAWAN DVKFBIH B WR QW KEMWHYY K H H Y /W HRUHE W V
LQRMRYWERHVWP WGV W XDWLRQ
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W KUHH D WRRKMDRAPOHH G L AEDHIOHH | L ILRD RKWIHWHH FR Q G D U\
FRYHDDQWHSH ORBW DR QY OIRD G HW B B H B HDVQVG

DORWHKNYVYXWHKWKHS D U WRHKBAE S U R SBIOTODMR. Q J
W KIBHY D L O ORE HIWNR\O DEH@EW R IV XSS O H FRYWIHYI H

LQGLY HXRMYHHGE FROWMmO H G L F0EUYHD Q SWDD @

7KLUWABVWUIRKBEM B HITHF®/LWHWMY W DWHIRY/NYHUQ/ LQJ
OLWXHDBGREZHFWRBRHDBROORZYV

6HF ())(&7,9(%$7(
7 K IDAWK MNCOBNIHHRF@D VV D JH
$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

7KHUHXSHRQ @DV HXKWH F RIQIGENW L R’ QG X U V XADRQ W
5XOHDQWHKHFRPPHQRIW YEHRAP® L \R - HID V@I O 1D U H
ZDUPHQBWYHFRPP HEWGHHEP P LW QHID QFH

TKHUHX®KQHQGOQHVWILKRIOWKHBHLEMHD P HQ GG
UHFRPPHQGWHKER PP LWWY-HIHD MWQKH O IDDYD P HQ GADG/
DJUMHBVK UG RIMDKEHL DIDR UG HUHG

SHFHVYV
20PRWRBRE® Q DAMOROU BM/Q DWHHX Y WHEHB AW KB Y HO
&DOWHRGGHU
7KBEHQBWWD OWRGERNW KM HVLGHQW
% LDOOVVHG
6
6 HQ EWHY KR O O R¥ LZDIVHH I/BANHK WL ® RSSD VV HG
$ QD RWWH O DWRMWMIEWY BG S XWN UL 1TV

SXOHEXVSHQGIHEBOV MHIGRQF XU UHBER SRRID OV
$SPHQGPRQ®BHO/VDJIHG

+

3HQ GH QVRIQV K&HD O H QREIDFAWWR® R LIRUGRR W RR6G! Q DW R U
% D OWEMK @ HWH V S HDGERE EHOQW LW O H G

$ QD FUNH O DWIRL@IDKDOD S S R U \R MRKOIPHRIBM SUHVHQWDWLYHV

‘DVS O D RKIEOH P D LQWOQRHWAS\D VVDGFHR Q F X UZLHQKE H
SUR S R\CCPOH\Q G PRHIDMK Z L W K
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7 KHUHX\S&RHD OV H WK WMUL® I9ED V YV IFR Q F X UALMCKF H
SURSRIPOMQGPHQW

7 KH U HXRSRRW REE@ Q DWNVORAWEWK CHINOAK V S HQ @G KGH
ELDODR UG HWHNVG DVRBR XVRHUWKZLWK

$SSRLQWLPRH@WYPHG

7KHR O O RZALEHU Q DDAS RIL QA R BARWQ VL WRHFE® UBP\W H O\
W K6HH Q DASHRIQG QU S R U WIFQW K&R P P L WWRKHWKK AH U H
UHIHUUHG

7KBRPLQBWLRQ

:DSOHDQFNRWLQHYVEMYR FIXD/\WRIM KX S U BIREX U W
ODUEFEK WEGRD U FK

:DWVWRQILEMPMIGH Q RDY RFED®ODV 1 D\V

6 H Q DAMDROKLMYNGHIP D QAGRHED/Q@GD \W K AN WAHD NDHXBU H
DYROORZYV

SR@D0O0O0

7KRGHQDWRR R WHYBKOH | L U P Z\W U¥d-D OWQ W XA 1D \
%URFRNDPSLRELWWHROPHQERQODRXPHRLQID UG
+RRNHQJD OIONFKHRDWDF'R QMG DOF&RUP DLENV N D
3D U H®W U'E R Q F KRIONDFMA L Q V GELOKR VB WIDMV W P D Q
"KLWH

7KRYHQDWRR RWHIGKIH JD WH Y BR Q H
7KRYHQDWRVMQGRWRWZBUBhHQ QADUNWUHQ]LQL
7KBRPLQBWLRQ

-LURRVWB DWW RUFQGHUKIXGBUXKRUHDQXDU\ WR
ODUEFEK

:DWVWRQILEMMIGH Q RWY RFEEDRDDV 1 D\V

6 H Q D&RFOLD DRIRULEHIP D QUBWIKEDIVQ Q@D \W K AMH WHD NH Q
DQmBUH/ROORZV

SR@D0O0O0

7KRGHQDWRR R WHYBKOH | L U P Z\W U¥d-D OWQ W XA 1D \
%URFRNDPSLRELWWHROPHQERQODRXPHRLQID UG
+RRNHQJDOIONFKHRDWDF'R QMG DOF&RUP DLEN N D
3D U H®W U'ER Q F KRIONDFMA L Q V GELOKR V§ WIDMV W P D Q
"KLWH
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7KRGHQDWRRN R WHGKIH JDWHYBR QH
7KREHQDWRVMQWRWRWZ QU PHQ QADUNUHQ]LQL
% LEORCH Q G % GDODV VH G
6
6HQBEWBIOWLWOHG
$ QD FUNH O DAVIRK @ DWW RF/W
D WV D IXI$SQ

7KHUHXSHRGW Q UUHE® RIWEH 68 QDWHR VI DDQY
6 WPRY M@ P HQ/GEH B\Y W U LR\NXBM F 9 6 $t DQG
LWW DGWWL VRRHD@EHBEHOWLUHWLHYV

$QEG\UHQXP EW KHHPD LNH WL RK X P HU IFFROJQUJMH\F W
KLFXKD@LVDIMWRHG

7 KH U H XSSRIGW® IUHD GRIQUKEH. GBI QD WRIDYDP SLRQ
ODF'ROQMOB&RUPDBKH VW PR M\GR P H QWGEL O@ H F
96 % EWWURKVREGLYLVLRGQ QWOWLUHW)\

KLFXDWMJU NG

7KHUHXSSHRQGWE JUHD GRIYWKEL @6 Q DINDRIHPRW HAGR
DPHWKEL CEQV W U LRAGHIF V | R U HEVDVR ANQAY K RIIHWD G H U
DVVLVWBDEHQNKHLIQW L DHELHM QXPEWHWKHEPDLQLQJ
VHFWIRHK X P H U IFFRDJQJB\F W

7KHUHXSRQG MXIAX HVWIKRD@WX B L CGEH D P H Q GIH\G
UHFRP P HEQ&EHEDIDRI WM QPG DIDRIW B WX HDQIEB SUD QW H G
OHDWEBLWK GWDFPHQGPHQW

7KHUHX\SHEHTIOmY HIWVEBHK WL RSD VVHG
% LDOOVVHG
6
6 HQ EWHY KR O O R¥ LZDIVHH /BANHK WUL® RSSD VV HG

$ QD F\H O DWRP G U RY WX E Fl R BAWD\G M X WWHFERRO@G L Q J
IRUPRQBUR Y LI QRDW DN Q GRPB UV LIKW

OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUBWOQRRD
7DWM M F RYV L VROHQWR OO R ZV
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ODGDBRUHVLGHQW
,DPGLUHWRMHEGWBIH Q WK B W
TKHRXYXBSDVYREZYHBOWKROORZL®YDHYV

+ $QDFWHODWHEQHDWK@UXWRGEGHFRQFLOLDWLRQ
&RPPLVVLRQ

+ $ QD FUAH O DAWIRL G DWH kY B R/ KR X Q F L O

+ $ QD FUH O DAVWRLKRIBIQRSY H U RIDJ KW LL QRLID@DQ JH Q F H
BWDRHHUQPHQW

+ $Q DFWHODWB{DIL J L RUIGIRPH VSDLLFW [RHU V
UHLPE X UNHRMHIHWWERFSHQBD\WIBQP

+ $ QD FUW O WALE H @ PHIHWIDDOWRIHVVLRQDOV

+ $ QD FWH O DMBLS)BJU R WIDKGH. V V R @ JR\R DRE® HMUWWHH U
'LVWURFW

+ $ QD FUW O DWIRL® F H O OVDX@GH.BXREH G X UH V

+ $QD FWH O DMR.@QRB R KERIQY HRUDQWY H S D U WRIH Q W
ILTXBQ®WWHU\

+ $ QD FUNH O DANRIHQ\OW KKER P H V SWHRDSW D i\VH W@&WE K H
QRQKRPISVUWR BW ®DW H

+ $Q D F WH O DWRVIF K @IQFEID®P L Q L VRKLDDQMERVH

9H U P RW MPD\Z V
, QV KSHD V VDI IKIL KEIR Q F X LR IO B DWHTXHVWH G
7KHRXXBINGRSRNBRQFXUHVYRURWHKRQORELQYDHV

+ &5 +RX VIR Q F X UH N R 0PRQLIRI@ WAXIOHD Wb Q3 H
ORXQWSMILEBE K RBOFNW LV LREKDP S L REDRAKETSVNHWED O O
WHDP

+ & 5 +R X VAR Q F X WHVRW KRQ RO WK RBW L Q J
&KDPSODOG@BLRQJKFKRRHIG KDEZWYFMB P S L RIQ\UIKOL\ST

$0 S IVQIHL IMGHD P

+ & 5 +RX¥RQFXUHWYRWRWQUR Q VR OQIMIDL@E O H U
2UD QRIEHARH QW HEQ Q WIK@ D\

+ & 5 +RXVRQFXUHMRUGOCKRDIRRD. QMR D WRDK D O |
FHQWXUMPSGRBPXQ@IHWD\GHBLIQHSVE X UJ

+ & 5 + R X VAR Q F X WH/QRW KRVALARHP R U DRARLIRDIV
'‘DYHQ SRKOHFWQYHQWRU
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+ & 5 +R X VAR Q F X WHVRW KRQ RO WK RBW L Q J
&KDPSODOG@RLRQJIBFKRFHG KDERWSD S LVONW H IRR)
ZLQOQDWHF FRGQVH BXWIHW/BP SLRQVKLS

, QV KOHE R SR IRIOMWKKER Q F X LIRIWMIOIR Y DWHT XHVWHG
+RXBRQFXUWHVRW XWLRQV

7KHROORKRQRRWY F X WHINQ W KW Y BEEHS D RHOA K H
FRQ VHHIDWH @ Q/DKSU H F HGH DLV G DW IQ\GHS H Q DKVIRL Q J
UHTXHORARRRD VLG BBDWRYEQHWIGR LRXDORIW IGH Q DWW B
+RXRIBHSUHVHQWOD/M Y HDBAQWHR®FXUUHQFH

%\5HSDUVRQV
%\6HQDWRQ@PLMEWFKHO
+ &5

+RX¥RQFXUHWRUHRYLR Q WKOD WIOBRX QVBRQLEA Q
6 FKRARCFNY LVIOFEGDPSLRERIEDSY N HWHEDRO O

%\5H S¥D QW DOFGEBWK H U V
+ & 5

+ RXVWHR Q F X WBIN @ OFRALIFJ® WXIOBD W& RDPSODOQ H\
8QLRDIKF KRG K D&&W FWBIP S L RIQ VOVY VQHL WGHID P

%\SHSMIHEP QYR DKDP
+ & 5

+RXVIRQFXUHUNMRIPROLIRIQ WSXQMEDWD Q RCHWD QR G
K HRUH Q W HEQ Q WIXG@ D\

%\5HSALSSBQ® QWDFKND
+ & 5

+RXVFHRQFXUUN Q GRRMILARIY QIR D WRIYK D G H Q WR{ U \
HIHPSGRBPXQ@IWD\GHBLIQHV E X UJ

%\5H S\ U RIPGIREW KH U V
+ & 5

+RX¥RQFXUHWRUGIRWPRI@RZBEWPDW HQSRAUHNFWULFDO
LOQYHQWRU
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%\5H S¥D QW DOFGEBWK H U V
+ & 5

+R X \FHR Q F X W N @ OFRMLIRJ® WX IO WE& QD P S @D D@ H\
SQLRQJBEFKRFHG KDERWSD S VW HRFZ LQQDYBFRQG
FRQVHBXWBHMWEBP SLRQVKLS

OHVVDURWKRYHUQRU

$ PHVVZDHMWUHFHILYRBL\VY[FHOORNXHRYHU@RW
ULWWIQHYBRFUHRRLYDQE O L WIDDAMUXROORZV

ODGDBRJHVLGHQW

, DPGLUHEWKE& Y HUWRIRQU RW B Q DWKBQV R\HZ H QLWW K
GDRIODUFK KHSSUPYMNGIDEGROL JL Q OVWEHDQ RW H
WKROORZLQYDH

6 $0ODRYWHO WRURFHGQYRIOYURDUPYV
$GMRXUQPHQW

2Q0PRW LRR®H Q DWRO MQ@EH Q [DVGHM R XW @G RQR 8 QH
7XHVG®DUFK DWL @K F ORGW K [RLVYXMWWHRUHQRRQ
S X UV WERGW6

BBEBBBBBBBBBBBBBB
78(6'$<0$5&+
7KHBHQZ WD O\URIGGENW B H V LSGMGIW SR UH
'"HY R W L(RHQUDRQL V H V
$PRPHROMLOHOREVHUPHEKBHYRWLRQV
30H®RBOOHJILDQFH

7KBUHV [SGMEW SARKUBHRYGKOHH P E RWWIGH Q D WVHSKD H G J H
RDOOHJLDQFH

"RLOMQ BWWR O $ @R R @ BNGSHD LRWV K6HH Q D W H
- 56

-RLEOMWQ DWW R (RAWH.RQO R LYIOH | H UHHD QG RSWHG
RAVISHDRW K6 Q MWK VROOR ZV

%\6 HQ DMOROL QW
-56 -RLOAWROQAOIDRARHNBQGQBRXUQPHQW
5HVREWIGH Q DWBR X RBBHSUHVHQWDWLYHV
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7 K DWW H\@ KHZRR X VIH/M RQUWQ GES UL O LWHWVRHHW
DIDQR®DWHKDHVGBULO

LGBMIUUHG

+RX\EH QROWKR O ORWIL @B tWH Y HWEHOGY HUW IWMPDH) G
UHIHUUHG

.
$ QD FUN O DVWIRL B DWVHZ I ADVQEH F R Q F LOR PMLLMVR/Q R Q
7RW KRHR P P L \R @RH¥H U QPSHUMD W LR QV

+
$ QD FUN O DVWIRL B DWV/HG MY B R/ KRR X Q F L O
7RW KRHR P P L \R @RH¥H U QPSHUMD W LR QV

+

$ QD FUINH O DWRL R B QISY H U \RUD KW L LIQFA B O O @G IWW H
JRYHUQPHQW

7RWIKKHR P P L W @/RYH U QPSHUD WLRQV

+

$ QD FWH O DMA QLI LE IGRIPMSWURM R HHVYP EXUMIHRPH QW
WKHFW&RRSHQWBDWIBDP

7RWKRHRPPLW@XGLFELD U\
+
$ QD FVH O DWBLE H R P IDDOWRI HVVLRQDOV
7RW IHR P P L W @/RYH U QPSHUM WLRQV
%LEHOHUUHG
+RXEZHRNY KR O O RE LIV V& HUNV MP H

+ $ QD FUWAH O DMBLS BJU R YWDKGH V V R B K\WR IDFF @& HMVUWHH U
‘LVWURFW

$QGXUVNRIWSRBROHS ZDVWHIHWRHG&RPPLWWHH
5XOHV

%LGBMIUUHG

+RX\EH QROWKR O ORWIL @B BWH Y HWEHOGY HUW IWMPDH) G
UHIHUUHG
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+
$OD RYWH O DWIRLY FHO OMIX@GHBXRBREHG XUHV
TRVKHRPPLWR@RMXGILFLD U\

+

$ QD FIWH O DMBL@PR KERIGY HRDQAW ¥ HS D U WRPIHQWRQ G
IRWWHU\

TRWK&ARPPLWPHHR QRPHFHORSRPRRYIWBIQEHQHUDO
$1IDLUV

+

$QDFWH O DWR BW WIKRR P HV\§ YR SNV \H ODEY/& K H
QRQKRP ISVU\R BW @YDW H

TRVKHRPPLW@YMHIDQFH
NLBDHOHUUHG
+RXEHRNK KRO O R¥ LX0MVHH W®& HUW WP H

+ $Q D FWH O DWRVRIF K @IQFEIDEP L Q L V MKLDDQMERVH
9H U P RWMP\Z V

$OQOGXUVVWVIRBIWSRUBROH ZDVYHIHWRHERPPLWWQY HH
SXOHV

% LIV V H G
6

6HQEWRHN KROOREZLQD H

$ QD FUM O DVIRIQYYL U R QPH/QUALIB@P R Q W

:D W H DVGAHK WUL® BSED V R I RFODORIOD V 1 D\ V

6HQDOWRHL QV DY KBHIP D QNGRHID/QGD \W KAKM WAHD N H Q
DQmBUH/ROORZV

SR@D0O0O0

7KR\6H Q D VE R BAR WLHX KDHI | L U P DOV IUYAH D U XAWHIKQ Q L Q J
%UDAUREBRPSL&RIKQLWW B QDB HIR\RROD D&RPPL QrD/U G\
+RRNHUNFKHRIQWDF'RQDIMG]DOF&RUPDLENY D UH QW
3HDUBRQ F K3RIONOF.MM L Q V GAHDHE VU R VB WIDRQHU HQJL QL
"HVW P:IXQ W H

7K 18 H Q DINKRRUR WLHYGKH JD WD Y, @ JDO OV
7K 18 H Q DOVERUUR@D/RY\R WZ Q% D O SQWVLGLQJ
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%LADVVHG

6HQEWGBROWHKRO O RWL @A BAM Y HWBOWGAWHK MULADK) G
SDVVHG

6 $ QD FUIWH O DVWRLIKBRH U W L | R PDAVQ \WFBDO MIKX S SR U W
VSHFLDOLVWYV

6 $ QD FWH O DVRLQRUIR OLO@PHH&WHADXUS-E O H P € Q@ XMDBOQ F H
SROLFLHV

NWLPRHQGHIGLBEDGRPQGHUHG
6

6 HQDWWBRNR W K&R P P L VRWIHDHV XS HD/AR X D RIBY H U W R
ZKLEOVHIHOHQBWMHOWLWOHG

$ QD AWH O DWVIRX@J¥ RQR WMHEBR J V

SHSRUWWIHRE PP HW KN L B P HQ & WGV U IRNDEDOW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 9 6 $t DQG D UHEGWMEHD G
T +817.,1%8%2<27¢,7+%$.'2)'2*6 3(50,7

D 1RSHUVRGXO ¥ RMRAN. MKOH. BIG R IWL WMIRRMIUDLQLQJ
RWDNIXQUJIS V. MAKOS XIW PY WEMGKHRPPLVVLRQHU

/KKERPPLVVEPRGHUD\QOSHU DIMWKSRPPLVVLRQHUTV
GLVFUHAWERBP LV VV RGO VPRIVHK D QS HU DLAVQVX D O O\

TKXPEHHIHU PV KWMEHR PP LV VIL\RVOMWRNR QUHVLGHQWYV
LOQILY HHODMK IARWFHHGH U ARV MIHX P BRHYH U LMW Y H G

WBHVLGEOSMM FHED@BEKBRPPLYV VYV RBGW DEILR/MAKH VYV

DQGWDQ GPWIBWHU ZKQ EXKRQ U H VD (GAMKMAHD. SYHHU P L W

LQF O XKIEQUIQG F HASYHJ P WK DWRHR UHR QU HDISGIWQ WD Q WV

WKQRQUHSHGRQWYV

$ QRQUHWVIDGW QIMRIW B X U \PRH RRVHA K L @VHK H
WU D IMHIDNIR QH | | HHEKW KCHR Q U H VK K VYWD YNEX E MAHRF KVH

UHTXLUR RMMKQNOMNGX DKB\R SVDHMAKE VU W

E /KERRPPLVVVRKOIBAYXHUPXWEWHKYMFWAER Q
UHV LIREICHM |

/TKHDSSOLAEBWR B QR QU H\SIHGAHIQW XXHGSWHK L V
V HF W KREBO DOQWHHHRDQRQUHSHGRYPWXIDGMKIL V

VHFWKR®O IRDVXFFHNEEOD FD QW
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T 38568,1&2<27(,7+%$,'2)'2*6 /$1'2:1(5

3(50,66.,21

D$ SHUVROOROWMHO BGRBQWRQRVW@EGFRUGZDWKH
VHEWLRRIWKWY WVRMHSK U SRS KN U V X RORZIN MNKKCH. S|

GRINWNQOWYHRRZQRWKDQ GROWHKIX QWA RKDREWDDQHG

FRXUWHUYPRLVDURBRWKIHD QGRRFODBEQGRDQHOD@MO RZLQJ

W ISEK U WA RN RAY MMKOHLRSIG R RV KOHD Q G

E$SHUVRERIWHORDWH ODGRIR W KSEKKU SRIS KUV XLQJ
FR\RIMAWKKIHLBIGRIMLQVKSUHYLRXODOD\GREDGEGHHQ

SUHY L RRVER&Y KD O®W KHRB ZQ DK D Q GROWMIKER R D

SHUVFDQUWLFL QW KWHRDQIWEHHSHUVRQOQ RANEHGD Z

H QIR UFWREQQWEGLRDMWIHRSM U P IRVAWEHER S H U W\

F JRUWDILURNMMWHQDSHUVKE L ROW YN W IKRKIDOY H
FRPPLWMHARIWKQLL O GOULRID DWIBR (FHOV V H B MHG

SRIAWORBYGRHIEGLYLVIER@RMWKWNWOH

)RDV HF RQXEVHTXRQWWKRE&FWISHQY VRQ O O
EHDVVHIVISELYQWR O XWGRME G LY LV IER QR IW KW VV@G

VKIEBOQKGGHHF WL RROW KW VW O H

6HF 025%$725,8@1+817,1%&2<27(¢,7+%$,'2)'2*6

D $ SHUVYRKOXRIK U VRHMRAIN NVWKKDH. SIG R JNVL WIRHAUK H
WUD IRGRRWR W KHD NR I© R\ R M/[IF HEB MIDSM U PR G XUV X H

FR\RIN MWVKKCHSIGRIMG HIHRMBEH U RREYU RS HWWSEHU VR Q

S XUV EKRORA MMKOHREIG R J V

LWIOHD QGREIQHU

KDREWDDRRXCU WHWV P L VFWWDLIWRIR W KAHD Q G RZIQ H U
ODQGRDODQHDGW RWIKGH O R IDGHRRAE Q W KD OR3Y KSEKU SRV H

RIS XUV K RORA MMKHOHRSIG R J V

E 7KLWHFWIKREHOHSHR Q\HKEH IHF WD WHWV KHVEBQ G
:L O G GulR BWCWHIM XEWH G R W KDLRVW

6HF ),6+81' :,/'/,)( %2$5'58/(6 38568,1&2<27(
LT+ TH($,2)'2%6

D 7TKHHQH®WDOHPW® U RAKKLKX QHIVT X XIQKBBW KVN FW L R Q
L QW AMVBG\G K RI | FIHFWABIBIQG R P Q 8 V VROQMW X ROR W H

ZL WKDOHBIG R EMU H G XWIKHH T X WEGRVRMS H U VIRXUW XL Q J

F R\ RMOHR QW B Y BLIDFIR V W HISLKOMWNRLUIND QKSH B KU \RA L W

FR\RAVMER 1) DKW KR UMDEGLWKRQ HI\DVH PIEOW HQ GV
W KW UK QJHHWVE X X Q BVE KVCVE W XS QR KKK P DWW BINRLIDBR\R W H
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WKHD QD JHRMW/EHR S X OIDBVR REH WIR XIDIER ORSIWEQPLSOH YV
D QW IGHH Y H O RROWP HIDWARPHE CHHMH YBRIFR QW U R O

E 7 KHL VIKQ:G O G QiR ENJKIDGEENM O HJ D UNGKSKR U \RA L W
F R\ RAV MAVKOHLRSIG R WYL W IR RARAHU D LIRQG. RBVUR W KAHD NRIQ J
FR\RWKIH X QKD QG MOXEHWVKIRO ORFURYLVLRQV

DO L ARRLQW KK P BRH®R WKHDDAE KXV AMRX U ¥ RHR W H

DS URKL RIW KRE VW IRMDAOQMIHBER UR D Q R VEKRH U
GXUBRUWRAOFW\RWH

W OHH POHAV IRRAGD NALRO\RS/AXKH) VZAXILIHMBKOHLRSIG R JWX F K
DVULIPX]]ORDBEUHRYVERRED QU UR Z

DGHILOQRWRQWRROLPWIBH NHOVNKBREBX UV XLQJ
F R\ RWOHR B @& R GLDR V Y HIGKOXVOQNVRIBOIW BRIGH S KU V XL W
RIFR\RW MEIR L) DKW KRUL]JHG

SURY L WIRRIPR XY DU HRQUWV X IRQRBZIN MWKKCH. B |
GRWRH DN Q G REAHMUHPU ¥ W IL RAQHN HRUWILKDAO H G R IRIA B Q G
W KIDMWRS/R VW@ EF R U G DY BH6  $t DQG

UHTXUUBR BWLYGRR\RW ID@XWGE @ U \VZX MWOH. G
RIGRJV

F 7KPBo RDVKIFRQ VZ K HWKIRQF O GWHVIKBKOHT XEU HG
WKMHFWURGY LVHR @QWRHIBY R P \DVD UD GEADLLRNANQ J

6HF ())(&7,9($7(6

D 7KIWHEWIORHRFVY PRUDWR GNP/ X RORZNV MDK S|
GRJINVQG)LMXQ:GO G QR EBX® N ¥ DVDOBNIHHF®D VV D JH

E6HF SHUBHWXL UHPSBURW L RIGKILRACK RORAM. MDK G
RIGRIJVKDNMOOINHHFEWKHIHF WD R KHVIKQEOGOIRBUG
U X QHIV XX ©Q BBEHUF R W KD VW

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

6HQDMNRIRWKHRPPLW¥HM QOWVRKLMWEHLDDYVHIHUUHG
UHSRW WIHEH RXOIJIWBDYKKHMWPHQGHG

7KHUHXSKREQ @DV HMNWGMH FRQIGERNW L QB WX U V X\CRQ W
SXOHWHKIHHFRPPH QGDRHLREX B D WU MWHBEW K IUH® GLQJ
RWKHDMRUGHUHG

NWLPRHQGHIGLBEDGRPQGHUHG
6

6 HQDWRWRWKHRPPLWGHD WK OIDWRKLZKOV
UHIHEHQIBWSOWLWOHG
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$ QD FWWH O DVR O D Q &/LHD X H SRIM HODAD WIEF F MARR P H
DQFRPP X EDWWHEU YLFH YV

SHSRUWWIHRE PP HW KN L B P HQ & WGV U IRNMDEDOW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

SD\PHOQQME OLYHUWSHIRU P

6HF +263,7%9%/8( %$6('3$<0(17(6,*1 '$7%
&2//(&7,281"' $1$/<6,6335235,$7,2963257

D7KNXRI LY SSUR SIUIREIWW H G H)XIIBW K H
*UHHR XQWDILWHRDUGLVABOU WRQJDRERWRUH

FRQYV X WEDWWWIR DW &

GHYHORYURFHR®Q VLY MWWIKQING $t E DQG
LOQFOXGHERID QL DX WL FR KBI\WEOBMEM RY L SBI\WHD @ G

RW KWNWD N HKIRD GBWDBHNVKEHHY HO R SRPBI YWD E MIQVEK L Q J

GLVWU VY BXEHHIE P HQWRO XG®IRED 0P H QPG \HUV

WEHU P RKQ WS WYIIGD/O

$ KHBBRYWKHRVSDWDORMHHRVHU PIRFKGHO

% SURYKWS IZW DBEM G L PMXEY BMIDH XQMDE MICKIDWV
DOLIDHGRXVWEBHBRQV L ¥ MMKKSA L Q FV BIBRHNVE

96 ¢ DQOWXIILANIRQMNWYEHR VS WRBOXY BIKKD O L W\

DIIRU KHD®BWH U YWREB W LBIQGV V

& WDNOBWRQVLGHVUKBHIFRIYVDVWWYB SHUDWLQJ
H[SHQWSHIRY NGHIOYD G@ERAMED VRIGLVW RKDRBRD BV

GHWHUHUREHWRO FRU YDWBOMBIBPHQYWNWOXGLQJ
KRV SIOREBD P H Q QW R4AR D IKRWSE XVOIBHW IHFAFR X QWDEOH

FDUJJD QL JIHVWIVRIA IDRDEKLARIGIMY LEQ & W KKHHWWI XODW R U\

SURFHNYHY XM OHWV KIEPIS D RWAM J X O B WHRRJHR/GNHKVH

ILOQDQV¥XDWDLQDEHOPWRORW S LIMDE®OGEH QW ISIRMOHQW LD O

RSSRUWWERRMHIHHWK O BWRENWRIRYURKRYVSLIWDOWFLDO

KHDOWG

UHFRP AHPHEV KR GIR@GRHIW H U AMKHD @R ADERNHH
JURZWEIHU P KRWSEWBIAWINVPK\LQFOXKHWRIQDWLRQDO

DQGBGHIJLRQOGOFRWEBRY¥WMW KKHD 6 WUWKH R Q FDRABWKHU

DSSUREHIQIFW AYDXIARKWY KtHRV S BWR G BEHHBEHCG HHWHGLFDO

& R QV X3AH UOHG HE R QA& WPLHON IDLCKGD ERWQY'GLFDWR UV

E 20REHIRMRYHPEHU WKHHHQXQVWDLWRDUG
VKBEOURYDGEHG RUMKWRIWKKQOGE S U R SIUQVEMWAFIWHR Q
WKHDOWIKRPPHUVRERR®WLWWHH
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20REHIRDXDU\ WKKHBEXQWDILBRDUG
V K UM R @YKW RIW KK Q 68 S U R SIUGVIXWHAFBMLR IGHR X V H

&RPPL\W®HE @WWH\G I6H Q BW PIP | WR@HHHD\VD W&l O | D U H
DQRQLQDQFH

6HF +($/7+&$5('(/,9(5<6<67(005$16)250%$7,21
&20081,7<1*$*(0(17 $335235,$7,2963257

D7KNXRI LY SSUR SIUIRIMW H QG HYXIWW K H
*UHHR XQWDLWHRDUGLVABOU WRQJDREGRWRUH
FRQVXOAL WENEW U WQRRP P X QH §/J D J H PSHXHWH UZD BAOK
HISHULIHRRHUNFZQWXGLYHUXHBIRG X0 DWERRYR WP RUH
FRQVXZWIH)SHUWKMB U WKVEIRY WRYV VWKWRRD UQ
FRQVX QW MWWKIHR € FRWRID QWEHIRUGVIKHH QR K XPDQ
6 HUY MARMMROGEX F F HK/ M DXOONGH O LW\ WAHA RHJ PRENW V

IDFLOLW BW WQRHEXW HRBP P X Q QWD X¥YQ bR U
SIHUPRQWNGWMEHH O LYWWWRHG XPDH |1 L F LOIRAHRINW V
LPSURBRKRBEBXOKMOBRW F FDRHAD F U BDRNVMWARY V H QY MU YIOF H V
LOQFOXEGERAKURYLGUKBHQDO\WRFXSSRKBWH® L YWYHUWHP
WUDQVIRNPGWO RIGEHY ROV HRBEP P X HIQNM'D J HPBIRAMH V'V
DQG

SURYLEKQIROW HF K®MWAVOLEY W ERAAS LOIWDGE V
FRPPXQIWRBNLOISWODWHRQBHOLWHVW P IR DR G
WUDQVIRUWHAMNIDRM] YHYV

E7KHRPP X®IQW D J HPUHROPWHKVNO O

LQFOKKHIHIURPOWGKD UL R U P DWW HRY@IGO VL JKW YV
ZLWRPPXQDWRWM MK U U/HNOBWHKHH D DOVEH R Y LI @M KN L U
KRVSVWD YYD EHOQ P HKWD 6 WHIHHHG@V KHIRP P X QD QY6
RS S R U WWXIRG @/UWMHKWRAAHHH [ Y G

SURYRSIFR U WKW OXWW BRVIWWKSH R FIRMBMHD QL QJIXO
SDUW L FE\STPVB IORRGHRUOW X IKHHUD\E WMER) R | H V VOLQREGHDOWV K
FDOMRY LIGHRIO/NWEGH RBMUHR Y LISU IPIPDWVHU Y LAHMW RQWHU YV
ZKKDYGL UHFEW U IZH QIS S HHAYHW P R R WO DWKMY W H P
DQ&BHUPR QAKXHRUYE L Y HUMWHKHY SMBWFIHOFRPHHD QG
G L VD WD WX V

F 7TKHEUHH® X QWIDHUEHR DVKGSDOE SR U VWRIWRRINK Q GV
DSSURSUYWXW W IGFIVR IRV M F VWL RR)Q WALMBRA/X U URHQ W
UHFHOMMOBS UHBB D\GHW R Y WERW/WYWSR DIUG VVHWDWQ® J
VWUHQJWKHR®IBEYL PPV @& WW J X ODPWRFUINVMEHRO | R U P
WKHRD UIGTRUBY\P HOOWRDVPGHOLYHWWWBDQVIRUPDWLRQ
I URPSULPPWSHUVSHFWLYH
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G ,QGHYHORSSAORIG HO LW\WUWHBD Q V | RSHPUDWAMIDROQNV
WKVNFWVREHIE R XQVWDLUGR DLJ@E KHU H FRAHRHD GWHK H
SHIRURPNKIHHHQRI+XPD&HU Y IVKHDFKR® V WEKHRD S D RU W\
SOHUPRGWHRVFPXEDWHKED GWIWHOISRFVMHWYIBERYLWRUV
HIlHFWILFK$SOHN PHKHWDA W HO DWMER Y P X GBLUARY LAKH WD\H
SURY IVGKHOKB S U R & B R YWRRYVXPHUYV

JRIBXUSRVWNKVMFWIER@ P XQ@DWK KD € WRH) G
VR FY B OSIURY L GAHROMHEHMT XO O KIH BIESNCKVGHHWY. JQ DW H G
DQGSHEFLDWHY MIGFHHQ FK-RIR'KH D O WHKQ FL BIlDD H Q RLQH V
DJL QL GOWU RY LWGHVING FHIBNRIFDHX U \WKIRPIHSW R Y IRG HU V
VHUYDGBYV HWRA KA HDOERINFY X QEWD RHOQ FLHV

H 2O0REHIRMRYHPEHU WKHHHQXQWDIBRDUG
VKBEOURYDGEHG RUMKWRIWKKQOGE S U R SIUQVEMWNAFIWHR Q
WKHDOWIKRPPHUVERR®WLWWHH

2QREHIRDXDU\ WKKHHBEXQWDIBRDUG
V K DUOHGS R VKW RIW KX Q 68 S U R SIUGVIXWHAFBMLR IGHR X V H

&RPPL\W®HE @WWH\G I6H Q BW PIP | WRGHHHD\VD W:&l O | D U H
DORQLQDQFH

6HF '(9(/230(172)352326%)/2568%6(48(17
$// 3$<(502'(/ $*5((0(17 $335235,%$7,21

D 7KHLUHFRMRKD RQWKBHH IR WRW KEHHTH Q RI+ XP D Q
6HUY LKHRO OD ERIMMKIHRIE Q X Q WRDIWIBR DV KDIHY L JQ
DQGHYHDODRGIRS RKIDYXEYVHDIRGW P HOUWWKEH QWRUV
OHGLFDWHOHGLFDQGRYDWRRAF XWHHGLFDBROQWLQXHG
SDUW L FIL PMBR\GDWD W H USTED WHIRIRAG HOOH U P R @G WH
SURSRNIIFOIA | RUPWGEFHR PP X QD OWSU RY LG HO XWIRYAH VV
VHRUWIHFRMWKDRNG&H VL WIBHHG XK@ H 1| L F LOHRVIFHRIWVW V
LPSURBRBEBXOOMORBXYKFE FDRCHI) F U Bl DRVMNRY V H QMWL DICF H V

TKHGHVIDQGHYHORBPWRSW RS RAKIDO®-F O XGH
FRQVLGHUDWWRQSXIDWHHMG HOLY MIWNBIPSURDRKHYV
KRVSVWDYDEHBRPP X EDWYGRY LGKRBWSULP FOWUH
SURY LEHUWIBD DO WY LNGHEWWNKNYGEWRW G HD /WPRIYQWVG HU V
VNLOXHADFLOKWRPKND OWHKOHAILGSURY LREEBRWHUP
VHUYDEWBXYSSRUWYV

$ 7KBOWH SQDRMHPERE AMVERVH [ S O /KRG 6 OXB H
PLQLPXP

LIJOREDCPHIRKRVSLWDOV
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LLJHRJUDSRUWADIQA BV DWVIBR EXG JHRWWD O WK
FDVHUYLFHYV

LLH[LV\WH®&BMDDOBCH HI P PR HDOVG

LYE U R D/GRIRAD®ROK D DIPWGL V K D LIPALRQGRVARAG GUH VYV
SDWPHDUDSNDWVRWHURMWMWRIPYUH

% 7KBOWH SQDRHPESE W& O O

L LQFOX&SU R PUHIHKW QW RRD YIHBHRWMHU Y L FH
UHLPE XU WSRJHHGW B W \IPEHERIE X O W ISRHVEFHHYFO XGLQ J

W K RS\HH/ F WIOEXEGS LY LR MRGNEVHWV LR Q

LLLQFODSIWHR AMR YV XU BV ROOE®HIT X D WRIH V
SD\P H@® HD V RPKEHHG L ¥ WHOHE@RRICCEVSHS DRWHG/

LLPHDQLQIPSIKMND B WKDWIBG G WIKWW XUQVLHV
W H RADF F HWX\YD WLMWCH DRXWKFEF R P HV

E 7TRVXS SWRKEM V DIXEBH Y H O RRSIPFHWDRAS BV H € HP IH) KV
W KHH Q WRIAHVG L HDQEGH G L F RIOR Y DRMUHRED) F GDHWL FLSDWLRQ

L@ XOSMAHQ LW LDRALIPEHIVQ F OXJEHD FIRQIV XDOWEQPDIO\W L F

VXSSWHWO O RZX PDUMHS S U R SIWIRRWRIH® H)IXCQIEQPLV FD O

\HD U
WW KKHH QR M X P D6H U Y IDRHG/
WWKHHERXQWDIWUPR D U G

6HF +($/7+,1)250%$7,20&+$1*(67((5,1*
&200,77(('$7$675%$7(*<

TKHHDOWRUPDWKRQIH 6 WHHIRKRIL WKIHRIQ WL QXH
LWR UWNRU HR @#itH D O MWRKRRIHGED BKH U WRKMQW H BLDMES M V

WRQFOKHIHDOWMKE D IGIPWW D L QPHD® B D OWW%X E VWIVGIF H

GLVRVIGUWYE BMMIGR FGBI®W HU ARIDHDOGIME QI X UWKHUDQFH

RIWKHRBD W\KH (6 WHH&R BB L WWHE® ODGCTIHVNPWHIJUDWLRQ

VWUDWMWM +,(6WUD3INCHWRHUDIKPFER Q VR 6 0 G GRNACD

WKHHUP R€KHD OMDKUBHQ LIRBRSRUWOGYD O XDWY R/® P

9+&85 (&L WKEHD L QA FNYW K H(

6HF 9 6 $f LYPHQWRBDG
t +($/7+&$5($7$%$6(

D 7K Bb R DKMV DEQREDAKQ DXOQIQK H GODG® W D ED V H
W R Q D BVGUHR DW BD URIXIVWENK WX I G KFLK/D S KHDUS W HRU
WKULVIQELW QKB FOXGLQJ
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$ GHWH U WHKELSDP Q®L VW UREXMWLRIDY R X UFH V
% L G H Q WK_H\DRMIQKH HDEQUE) |IRURHQBMEKR O L F\

& HYDOXBDMWHQHFWLRHOQHNVNNU YSHURVUR® V
LPSURSDOYRNQYWRPHYV

FRPSDWRYRNWZHNDBQLRXN\HD W PMWLQG V
DSSURDFKHYV

( SURYLAQIRUPWWRRYXPRBXUF K BRWHDO WK
FDWH G

) LPSURWIKG®GKID MIQE! | R U G RESODW KWH Q ONVIKQ G
KHDOMNWBKRYHUDJH

>S5HSHDOHG @

E 7K 6D W DEKIIMRIQ W QL GOV D BBWR YL G HQ VWDIQEEH U V
XQLIFERB VO W B @GK DJHO MHIKBVD BIVKM L O L FIRW VY/G
UHV R XUWH'E W-DIVGE H D 6 VKW L O LDIMVERRIRW HU Y LFH V
SURY WRHGP REWL G®QW W WHW H

RMWISHIRWSHHWHBE SHDOHG @
| 7K B R DWKIDGME\W Q | L G H DRVGMRQMMKIBQVR UP DW LR Q
R E W DXL QGWELVF W KR Q G.@HIEW KR BRQ H U

K $ORHD ORPNKX VY KDHDH FW U BQR FI&KEXR DUG
DFFRUGDWRMHD QBOQBLRF HD & B BBVMAIGHR DEAG X O H

$ WKHKHDOQWKX UFBDDAGIDWS D R Y MGMIEFR DRIOH
H[HPISVRPGRWS R U W INVRKHO UGJI XL U R MHEWEYV HEYWRQ
UHIOHRAWLQLD) DFARVRRYWH U YSBRY L QHGWDMWRH VL BHQ WV
RWKMWDWHV

% FURPDODW FKUHBGCPDWE HT X P\AWEHEMAXVEV FURLEEH U V
SROLF\KBRQGHUYV

& PHPENXEVFRLERIOLF\KROBUBRQWERWAVR U\
G HW H-WHKIBIHBNYMK ISDEON D EIRBIHQH URYLGHG

7KHR O O HMVPWR. BDIIdkH O R BOYA D NGB W/@QGW DWLVWLFEDO
L Q I R U P\W WU E MVWRFRAH G HUUHDTXX L U R RHKGHID\DQWKX U D Q F H
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3 R U W DIEQEFIARW Q WIHIFEAE O3$WY K IEGIAR Y H LHQ HG X VLYY H O\
WHKHHJXODWRBAHGE HHDQQ& H B DUWDQG

$ 7K M R DUKIFRO O DERWERSE H QR XPDEHUYLFHV
DQGDUW L FLLDKPWNQ FLIYL W L DQINKGINVY HORBRPBI QW
FRPSUHKKIQVRMNHKD | R UPD\W WRAR IFR O O D ERUQ@WH A GH G
WRG G WHARM P X ODIDGLHRVEF U R SWNVGHRVIHDW KDL\VB 8 Q FO X G H G
LOWKFHR P SUH K KO D IGYHUH | R U P IV WAVR KK FHU L WIHQ G D
SURFHGRWHK®H Y H O RS FOH. @ \WAVHB® W B WWKAHU L WIHQIG. D
SURFHGWXR BVXWKBVB$S$SFRP SO DDE WWYHED WH DY H
DFFHV DI RS RWHBID ARRW KHUHDRIDRRPSUHKHQVLYH
K H DOMUE | R U P\D\W WRI®

% 7RW KHW B Q & RAH,G$ $W KGH-D WKDIEGEDY D L ® WE O H
UH VR KRIEGV X BRSO R \HIRY L &XHWVK RVKHHD/G BVUHQ G
6 W W H Q WIRRWYD W L QUXHRYXKHID O/ L O LHD SH REIDVDXGU H V
SHUIRURDEFPRRMESUHVHGQUMRBIXEOEFHWRPSDUDWLYH
FRQV L G HWKODEDHRIMGI H J D UTH R DEHKR R JUDBHKQ AV D O
HFRQRDPEWRQUMVWLWXMLRQDO

& &R QV LXMMNHEEM F WRIHYIH\ED Q\GX E NFRXVIKH U P V
D QER Q G L DWWV RGR/DRIIBS UH V EVL E ®HOH U P RQRJUR B
4 X D OLLGAHD @ IV O/ KD DHF F MARVKKHD L 1K H GO W D RDV H
X VIHQ P S U R WIKEXID GRUKAH\D POWKH U YILGH VP R @MWV LW K H
GDWDWRBHWIN PR QRJ UR®X D OLA\HD @ IV (/i I OWBE L G H
E\W KHX DHOSU R F H @ X WHD\E B\W/KHR® IR® F F MWRY/ KG-D W D
7 K B R D WGK®HDNO L FOLAWF MARVKG-D W DVE® VAMDYWNAB RVIG D W D
DD HF H WWRDUWRMMISEK U S RMWHMIWFW LR Q

1RWZLW K VWWIBGRUIDMR W KHIR Y LI/IOFRDEV K H
FRPSUHKKIQNVRMHKE | R U PD\W WRKFTQIRX EOGEREDQV H
G D W RR\Q VED UG WV RQIDOW LRIVHKSK U S RWHRENFW LR Q
3G L USHWUW R@ D QW IL QLFHOUGGE R U P D WQ BAMBLADQ G L Y W& ® VO
FRQWIDULIPR RE Y L RGN Q W\LX HHWW HD G L Y LGDXPYON VU H H W
DG G LHP\D\DG G UMIV@'H O X R EMQBR FBBI6G X Q X\WE H U

% O X H BRMMHD/® W K
6HF 9 6 $f GCGOPHQWIRBDG

G 7KPb O X H BRMHHD® WKQOG OMXHKIRHO ORI LDWLYHV
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7TKEKVRITXDAWPVBURY HP HIQON WERVMREHID @AR
VXS SRUMWAIPVEWU R Y HDFFRVQWMLLQWFICHYOULRID L QD @ BOD L P V

GDWMBYDOXDW REKOWF DFRHSU RPRBAHWW D FWIHEIBDW GLQJ

SDWUHOW OBOWH VW U E BXWIHRIQPD QWS H F EDO W \

6HF %/8(35,1)25+($/7+&20081,7<($/7+7(%$06
48%$/,7<03529(0(179$&,/,7$725%(3257

20REHIFBHSWHPEH UV KIHUHRWRIW @QWEHIRUGYKH
$IHORH XPDEHU Y VKIBYHT RP PHRKBHH D GWIR BPHUVLIKW

&RPPLWWBHPHR X @WK LAKHD OWKXDRBNUPRBGWLFDLG

VKRXQ6UWERWR XRIWKSHHIH U \SRHQR Q B/IK\ P HW WRD N H

WRZWKEKD FIRGRMR S HU DMKEADIX H IR WG AW RP X QL W\

KHDW WEPRMGX D @ PWU R Y HFPHCOWMVDER WAR Kl NRUADKDIEE BRD

SURYLOGGL WU ROPXYHFHNVMOGHOL RHERPSUHKHQVLYH

SULPBDWH UYWRBHW P R QDMWY RVX VWEHFEGWR/ULPBDUH

VHUYIL@HYP REXNFIKQ F U WEVHGWH | O H BBWHWHD®QWKX 3 B DD

\HDU UDMBLICMYIK)FU HFDVHEMLWS O HP HQWIHIEEHX W U D O

PDQQHAHKKMIHQ¥KIMWEBR YL@ MW LR DAV D XWHGC WED W

ZRXEBKWHHGBMRE S SRKKYFUHIDHG LFPR & KVWWKLGL W KR XW

IHGHUQODGHUWLFLSDWLRQ

2SWLIRQWHQGRQBHUBWEXSSRUWYV

6HF 237,21B25(;7(1',1* 02'(5$7(1(('6 68332576
:25.,1*% *5283*/2%$/&200,70(17$,9(5
5(3257

D 7TKHHSDUWRPHQWE L GUWQIHY® GHSHQEHQED OO
FRQYBO2RUNUIQREXEPSULWWHHUHYV HRIWO BHYWHPR QWHUV

KRP B QIR PP X EIDWWIGU YSLLFRYY LY KHIL RHW KRQJIHUP

SDUAHPEXGVPADKHIHQRI+XPDOQHUYLPRIBWKIHQOUWNHUHVWHG

VWD N H KRRRR@N H Bt QDFLFMNAR QW HKRP B QFEERP P X QL W

EDVVWIBU YDBMX S S RMBRE VY R DERKURUIMW U P R AW RARK O G

EHQHURWK HDROVBK HRRIFKDUHJLQHEOXGLQJ

WKW\SRNHU Y IVEXHIXW K -GG U HIV MW Q RUGVD HOA
OLYUQOSWHYHYWRERDE O PHIGRE IPW DDQ H DHEBW V H

PDQDJHWH®MWQR O GOHHHW P R QWHHHEIVR UKL KD QRO GHU

SOHUPR®PW HBEM L Q D Q HIADLORBEBYWHRAR Y HUGGHDUQ \

VW D QKGHIDUDGWKX LEIDDRMHY

WKRRWURPLREQRUWWR [WH/HS® SRMBVEGLWLRQDO
SHUPR QWKHEW[S D Q WIKMWRIIOH[UK QB RQ W MRKEDD E O H

EHQHILMBDIMWH HIMIL OLRIDVODWK RZFZWHU YDV UHJIJLYHUV

ZLWPBIGCHILEKRGIHWOOREDWPIDQDJHWHRESW R Y W5RH G
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EHQHILEZKBIK AW T RWKMHUYLFHV

KRIVRHAW LA EGEQD HA DX EUDWRWKBIWHQGHG
VXSSROW Y XZDLNWIR YRUBT XIS SO LWRGWERZWKHLU
DV VIHRW/GHRX D O LI\

KRV QWGKHWHQY&EHSER QWO X GIHDIWW KREBEVL R Q V
Z1L WK H DSARHWYWIVERVWH ®HDU Q D CSILWDWL FLSDWLRQ

KRIVEBURDFWGEGEMBIMUIR R DWH B ®ED \ HAKW D Y H
WKHHDWHHRN [WHY&ESERUWYV

KRZEZHWRXS SIPPWIPODR UHJIWVWXHIKW KURXURLQLQJ
UHVXRPRRGLILFBWIPRHIMYNU Y DROREW RHW KB G @

WKIHHDVLERIHIWHQBEREIVR RYHKRPHD QG
FRPPXEDWWHHU YL G\BX/S S B QOWR/I? S IRFBM L VWHQYLFHYV

E 7KHZRUNUQR X% DIDADPR NHHFRPPHQ GBWLR®LVQ J
F K D QWHRW U YGLHF®ILNRFBUH U VAKRYUGHIX DB O L JIRFOHG LFD L G
DOQOGHGLFDQRUGWR PSURYDUH[SD RESWLRQ®HGXFH
XQQHFHRWIUIIWOGISOLFDWLRQ

F 7KHH S D UWPKHERO O DERBEVWIHW MHHQR K XPDQ
6HUYLPMYHHGHERUGMR. QFRUSRHBEBEWUHNLIQUR XS TV
UHFRPPHQRMWWR QEEHFNVMRYR YWHHKRPI QBRPP XQLW)\
EDVVWIGU YDRMYXSSROWEKHHQ FSTY\MR S RVBDQFHIJRWLDWLRQV
ZLWKKEHOQWRUOMGLFDQGHGLFOHIGY IRMWKIHWHURMW LR Q
9H U P RTORERIR® P L WWRIQOVOG WKW L RQHP R Q V W HDIWDLCR Q
WDNHHIFRO O RWIKEHIS L U IRWW R@H P R Q V VW X D W EXEIXIE G \U

QHIRWLDWLRQ

G 2QRIEHIRDYXDUN\ WKHS D U W\PKIIDOWES R/BRVK H
+RXVERPPLWWERHXNPD@GHUYLRKVFWHD OSMXU D Q&R Q
$SSURSU DWW IKBIHDY XM R P L WRNOHHHIY MW K5 O | DGR Q
$SSURSUUB WD REKHR I NLIOR XIS TNG IDQIBHFRPPHQGDWLRQV
LOQFOXGNNGERPPHQGIBWIRGBRIWMWYEHGLMHIXDBABOLILEOH
LQGLY LBEEPOMV LRPID @NK Q GWEAIRX B HHBHRBESOHPHQW
WKIRUNILDR XIS FRPPHQGDWLRQV

6XPPDRIEHWHERXQVWDIIB®R DAHSE RUWYV
6HF 9 6 $f LYPHQWRBDG
T '87,(6
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H 7KHoRDVIGDVOXP P D DI B\ QW K MAKNHHHI L Q G LIQ &
UHFRPPHQBRKEHSEWWMS B UHBER WKHRD UGF O XGNL\Q J

H[S HQ A WXADMIKRF X VMX GHLOMDH S ROQWXPPDBUHYDUHG

E\W KAR DWKEEGDY D L OMBEXG) G H U V VEDWY KSHXE O BRK D O O
ElSRVRNBRGRD ZGEWLWH

(I'HFWDLWH

6HF ())(&7,9(%$7(
7 K IDAWK MCOBNIHHRF@D VV D JH
$ Q @&/ KIDIWEHDWY W RAHL RW® KEHL DD PH Q @ IRB D G

$ QD FWH O DWWRIHDIODUKH | RLLOAL W L 6 VVARDGI © HIF QEEFFE@! V V
WIRRPEHQFERPPXDWWHHUYLFHV

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

6HQDWWREKRWKHRPPLW®HSFUR S U MIRK L RKEEW DDV
UHIHUWHSERW W PO PHQOWE FRP P HEQWHKHEB PPLWWHH
R@GHDOW®E&O | XUMKKLRO O RZRIPQ G PMHKQHANH W R

JLUV@HF KRV SYWIBEOHY S IG\ P HEHY LG QWO O HDFNGL R Q
DQDOWWIYURSUUBPNS BERIQW U LRXWKGHDGD D QJXOYH
VXEVHREWOEQVHUR LWEXHWHROORZLQJ

D . W W KH WRHYWH Q H$\D\OH P W & W\R/ KH W HOQWO VY H
DOORHKFIOMKHRU SWWYIKHHERXQ VEDIIPR DMKD O O

BHFRQG6HF KRV SYNOEQH S\ P HEHW LGRWROOHFWLRQ
DQBQDODASURSUUBWERN@W U LRXWIEVHFEVLAQVV
HQW DWHRN HU@ LWX HWHROORZLQJ

E 20REHIRMRYHPEHU WKHHHQXQVWDLWRDUG
VKR YDLES G RWAMSW RIUGWRWP S O MWMIHODMSRQVVHWOLWLHV

IRUW XEVHFWRROQKVWAFWIREHHD OOWMKR PRF HUV LIKW

&RPPLWWHH

2QREHIRDIP XD U\ WKHHHQXQWMDIRRDUG
V K DJOHCS R QLW W L 6 IXW VAR V H FINRLIW RV N F WAMLIR O H

+RX®RRPPLW@®»HD GWHWHW KHH Q BW P P L WRGHHDDW K

‘HO | DURSQL QD Q F H

7TKLU®GHF KHDBMMEBH O LYWWWAPD QVIRBRBP R @RION\
HQJDIJHPISQWRSUUBWEBWYWVU LIRNWKHHD@® D QJ X MIH
VXEVHREWOEQVHUR LWEXHWHROORZLQJ

D . WWHKKWHGKHQH$\DWH PW QW MK H i8R X Q VWDIUH
% RDUGBR QV X W DARKIER @ FRWRIW QWBH IR UGV K HQ F\
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RHEXPDEHU Y DRMW KH W HQOB MHO O RFRDWKB &U SRKBIO O
E X LROGBX F F HK N DXONGH O LW\ WUHA RHU PRE\W V

JRXUWRHF KHDBMEBH O LW\WUWWHPD Q VIR BRBRX Q@LON \
HQJDJH DHS@GWRSUUBIWER@WULRXWIEVHFRVLAQW V
HQWDWQRHPNHU@LWEKHWHROORZLQJ

F . W W KH WRHYWH Q H$\D\OH PW & W\R/ KH W QWO VY H
D O O R FIOWKSEX/U S RV Q X Q VRDIIAR DWUKIFR@ WAL INBKNV
FXUURWWFHOQWWBUHBP D\WURY MWGRHWY WKMKR D UG
DVVHWDWMNMNUHQJW KIR@®IBVIL PBLN @G WWJ X OPWRRHHYV VHV
DOWRQIRWR®RD UHGIRUWBYD\P HOHWRD@GHO LYHWIN H P
WUDQVIRURBSNUP®DSHUVSHFWLYH

)LIWKQG6HF KHDBIMEHH O LYWWW B D QVIRBRP R RION\
HQJDJH DFHSGWRSUUBIWERYWULRXWIEVHFMWLRQWW YV
HQWDWQRHPNHU@LWEKHWHROORZLQJ

H 2O0REHIRMRYHPEHU WKHHHQXQWDIBRDUG
VKBORYYLGHGCBRYWVYRIUBRY S O MWEHOQUAHHRIUMIKK L V
VHEFWWREH D OMWIRPPHU VEERRWL W W HH

2QREHIRDIP XD U\ WKHHHQXQWMDIRRDUG
VKDNHCROQWY WL ¥ XWV WBREMWHYFE WWRKER XS RPPLWQ HH
+HD GW KIHQ &/ KGH Q RVMRIF P L WRMHH D VDKH O I DGR Q

JLOQDQFH
6L[WIH\VWULRNBEF GHY H O RIS Ul R SWRRADE V H DXOHQ W

SD\WRGBOUHHPSEWR S ULD WANORDLDUHAQ\V H W EOLLGHIX
WKHDGIIREHF WBRHDBROORZYV

6HF '(9(/230(172)352326%$)/2568%6(48(17
$// 3$<(502'(/ $*5((0(17

D7KH UHMRMRD @WEHIRUGVIHHQRKXPDEMHUYLFHYV
LQFROOD E R U\WWKAHE B @R X Q WRIDLWOKR D IV & D®HDV LDIQG
GHY HBRR S RINVXEVHDXH & WPIHKEHH Q WRIWH/G L FDUH
DQGHG L F DGR Y DV\RLHRFEDOWKE L F DAARHJIW LSOXHEL FLODW LR Q
P X OS/DL DO W H USDD RVHERWE H@H U P R QWS U R S R K DEOHO
LQ IR UP\WEHR PP X Q0.OEU R Y L G A0 $VIRPHVRUIMWEH F
RIWKDFWQGHVLIMREGARHIILFLEREEBVWRSURYH
SR S X OOMOLRRXK F FORHED F U Bl DR/MNRY V H QMWL DICF H V

E7KBHVDODEHYHO RSW KRWSRKDQE COREH/ LGHUDWLRQ
RID O W H USD RHDOME H O LY WWWHPS U R DEK RV SY WYL FH V
DQFER PP X EIDWSIER Y VXHEHM®U L PPV H R Y LISHHQW B DO W K
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SURY L\GHEBWXNGEWRW G H D APRINONVMGNH U HEDOUOLWLHYV
KR PKiH DD JYHKQ PO R Y IRAAHRYHYIRU YR EWBYVS SRU WV

F 7K O WH UL AVHERWE MWORHH [ S O RAKHDIED® O X W H
PLOQLPXP

$ JOREDCPHIRWRYSLWDOV

% JHRIJUDSRUMHJORBDDWVHIOR E R G JIHRW M D ©OUKH
VHUYLFHV

& H[LV\WH®&BMDDOBHVH P HPRVE HDAVG

EURDW RWRDWRW D DK GLVKDURRGHORGGUHVYV
SDWPRHIUNDINDWVRWHURVWWRIPD U H

7KBOWHGQDLRHPESE V& O O

$ LQFOBRSHUR SRAHAEKD) WRPR/Q Y HHHRVHUYLFH
UHLPE XU WSRJHHGW B W \IPEHERIE X O WS ISRHVEFHHGFO XGLQ J
W K B\HH F W IOBXEG/ H BRIVRKMLWFW LR Q

% LOQFOXSEIHRFWMRQ VXU VRDOBOHT XDWRH V
SD\P H@® HD V RMPKEHHG L ¥ WHOHE@RRICCEVSHS DRWHG/

& PHDQLQJLIPXSDEWD & WXIDMD\B G G ULHMVT XILQ/ L HV
W H RADF F HWX\YD WLMWCH DRXWKFEF R P HV

6HY HQ@WKW U LRWB®IF HIIHF®DWH)IGW\H D BWWLVWDQFH
KHD QLYK HQW LD GV @LWEX HWHRIOORZLQJ

$SSURSULDWLRQV

6HF 3$<0(17$1' '(/,9(5<6<7(05()250
$335235,$7,216

D7KNXRI LY SSUR SIUIRIMW H QG HYXIWW K H
*UHAERXQWDIIPR DUPE VEFBOU WRHJIJWEHR UNHVFUWIOEHG
6HFY RMWKIDNW

E 7TKNXRI LYW S SUR SIWIRPWKH® H )XW W KH
$IJHQRV+XPDEHUYLEHVRAREDU WRXSSW KM URIWKH
'LUHFRMRHD GQWKBHH I RURGHVLIDQGHYHORSURBRVHG
DJUHHPIHVRREHH Q WRIAH/G L HDQEH G L E QIR Y DW HRMQ W K
L@®HF R MW KDRW

F7KNXRI LY SSUR SIUIRIMW H QG HYXIWW K H
*UHHRXQWIDLWHRDUGQGLYVRBIOU W RX U WHK[HHUEF XAW\KHH
LQLWIMWNHMNRINMMIHF\Y R WKDNBURY KRG YWHWM AR D UG
VKOIRAWSHOBKROQ I WIKH D GWIREPHU V&R RPL WIVHH
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UHY L DZHES S U RWKAR D (BAR/S BOHD®VE L P HIOR PFHR U G D Q FH
ZLWKEGLYLRMREGXEVHFWLRQ

LSL(COQRUGMHBRU RYW KB H DOUHWHOR IR RRIGHFFHDQ L QJI1XO
UH YV XIOR\WWMLHD L W L\DHIW UMMBH F M+ R IW KID MW KZHR URNIW K H
*UHHIR X QWD I PWKHRD UGOOHTXVYHHAXHOARRUGLORPWLRQ
FROODE RU\WMKIERJH FRMR KD GMB KBHH | R W RV K$H H Q R\I
+XPDOHU Y LFKHIMA V S H PW DIREN RMYVKSHR W HEXKVDIOIMER\K H
6 WDWHRIBMORPPLWWHRAWBGWEKWLRGHPRQVWWKHNQR Q
SD\HWRGIBOUHHBH DX\ UIRMHEG RX Q WRE RGVBEXRNYF D U H
W R/HF DRIMH G L - DUHV L HIW BWIR\P B G B OU H H WH@®IWH G
IREROODERBUDBAKRIOWLRNXXR Y L QMKKEH D 6 WIBH) G
KXPDVHUY VEHW MARVQ D BACKIEH O L R HKUL\JTKX D OALDLEDHD G
VHU YILGHR \DVE S U R § J MDMIBIBK/HK R B WGD QGR QWHHW P
VWUDWRGGWHVYLIZRD QVEW DD OIH@Y KK D D MEBHK) G
KXPIN®@ UYVL\WHWH PV

7KHMUH 18R X Q V&DIIGR DWKIIBHY HISROD QW LPHOLQH
IRBXUVXRYSY VDO B$IMB\ P HXHV L @F FR U G DB KIF
RIWKDFWRGHYHORS D@IRIFXWHARP P X Q@ DW D XS\OL IV
K H DOMMGH O LW\ UWHPD Q V | RONPHDRUIUMVEB®! F R W KD RVQ G
|RW AR D WRDG HV L IDQGHY HOBRSURI RRIX EVHTXHQW
DJUHHPIH@K H G HIURDY® U COPYHHDRAU M@H F R IW KD MVF K H
% R DWKAFR O O D ERWKRKIMHH FRVAID @ WEH I RUGHYHORSLQJ
LVBWY DQWLPHUREQMN RIS H U R ®OLLD WPLHDKKGHY D WH B D W K
F D U H | RIRFMDYGL WKL P REZD L YGHHUI R W 17D WINKIRDG/H U D O
JRYHUQPHQW

20REHIREMWREHU WKHHERXQ V&DIIPR DVKD O O
SURYLVGWA DQWLP HOREHH D GWIKRE¥PHU V&R R WL W,\WHH
WKHRPPLWWBWLWIKWMHGO DQW L P HOUIRHK L H Y QIO H
DSSURSDOD YMHWAZ IR LRNW KIHU H FRWRIWD @ /B H | R WPK H
&RPPLWKIEMOD M RYUR YK KOHH P E IS U W VIHDONWMK R/BARHD U G
WR[SHYBIXQ®ESURSBV\WWIH(EVHFWMRKEFRPPLWWHH
GHWHUWKMWWWSO DD WLPHOURDFKLH YOO RW
DSSURSDOD YMHWKZHR UNW KIHU H FRVRHIWD Q W B H | R URRJ
ERWKKSRPPLWWBEHF RP AHSPHW R PRIIWIH D YER QY
VDWLXIWKSO DQW L P HYK (DKW KRUMRDWEB[SHO &H

IXQGV

(11HF WRWH V
6HF ())(&7,9($7(6
D6HF DSSURS ULOMIMRIGMNF@X O\
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E 7KHHPD LROM KARW MCOBNIHHRF@®D VV DJH
$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

7KHUHXSKEQ @ DW H MAMH F RIQIGERW L R’ QG X U V X\DRQ W
5XOHDQWHKHFRPPHQRAW YEHRP® L R\ HID @WK O 1D U H
ZDBWPHQBWHFRPPHQWGHHEPPLW®HSSHURSULDWLRQV

7KHUHX®REHQGTQYHVWAKRIDWX BL CEHD P H Q GIMVG
UHFRPPHQ®KER P P L VR\G-HHHD M\ KH O I DD YD P H Q GADG/"
D J U WHEEQW K IWH® RIW K 2 DR U G HRUBEGR P A D V
1D\V

6 HQ DWRRW/D Y IGHIP D QAGRHID/QGD \W K AN WAHD NDHXBU H
DYROORZV

SR@D0O0O0

7KR\6H Q D VE R BAR WLHX KDHI | L U P DOV U4 D U XAWHIKQ Q L Q J
%UDAUREBRPSL&RIKQLWW B QDB HIR\RROD D&RPPL QrD/U G\
+RRNHQJD OIONFKHRDWDF'RQDNM®GDOF&RUP DLEN N D
3HDUYRQF KO®PNL Q V GEIHDHS VU R \§ W IDHW H Q:H.\DW P D Q
"KLWH

7KRYHQDWRRN RWHGKIHIJDWHYHBDUBAWOLQD
7K 18 H Q DOVERUURQD/RY\R WZ Q% D O SQWVLGLQJ
3URSRRIDPNVQGPHRWIEDGRYGHUHG

+

6 HQDYOPW NRBE&HRPPLW®RYH U QPFHHUND WIEKQ ¥ K
ZDVHIHURXBHOQWLWOHG

$ QD FUWAH O DMBLS BJU R YDDPOH Q G P WK D LRIWHIKZIR Z | |
6SULQJILHOG

SHSRWWHRRBP P HQ IR Q BWR S\RW KHR X WHRP H /& H
ELDYROORZV

JLUV@BHF $SS9 6 FKDSWHHFWIVRKEGLYEVLRQ
E\VW U LRXVKE G L Y bMLERVBNQ W IDUHEY V H U @ILGOK H DHR |
QHYXEGLYWWBEHDEBROORZV

% LY QM X WRRWSH R S HWWM F L ®IUW \

6HFRQ@HF $SS9O 6 FKDSWHAHFWIMXEVHRENLRQ

EWWURKWREEGLYLVQRODW DOHYY HU@ LWX HDGIRZ
VXEGLYLWIBR@EBROORZV
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I1RWYHWYXD @G D ¥BH | DU FWW R XIDGWIKMXEVHFWLRQ
WKRZGKBUKRYWHRKH RSRIQB QGQUHFROGHQGKROGHUYV

QRWRPAMKIHRZQIYWWRWVKHYSEBQ D CPDIHIRND H S WIKWH

SUHPIRMHNP RIYXHE EZVYXRBEMHFWRIRW B EBIOBRZYPKD O O

SURYWEBHKHURS RZWWWD GQUHFRIWGAHG K RIGIGNWRYDEOH

RSSRUWRXIGY MU PWRI RIS RS DYV MWER RO HOUDHSD L U

WIKH HP EYVHRAUKAR Z' QY D D IPNM. QIDFOW L R Q

7KLUGQG6HF $SS9 6 $FKDSWHWQVHFWLRLD
V X E V H F WLIGR KHDWHAQ W HFOFFHHG L IIRVD IR KZERIU T\D \Q R W
ESHWLVURIRDS HURR G \V W U LRNWIKIHR U GRWQ\HH D D Q G

LQVHU@ LWX H WHMRR UW ¥ UHHIHU V

$QGVKIWH @® J KWB D \LVF R Q F X UDIHMPKE AKU R S RRID O V
DPHQGPHQW

7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L Q& WX U V X\CRQ W
SXOHWKSURSRVDPNWQGEZHQY R OOHPWUWHRB QW KLU G
UHD RIPKEEH DR UGHUHG

OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYV L VROHQWR OO R ZV

ODGDBRUHVLGHQW
,DPGLUHWRMHEGWBIH Q WK B W
TKHRXYXBSDVYREZYHBOWMKROORZL®YDHYV

+ $ QD FUW O DWRU@RP RARIWNI BHFHORSPHQW

+ $ QD FUW O DWRISQ RYGI UBRVERBYVHULFHV

+ $ QD FUWWH O DAVRLKZHI D Q V S RUWRD WIEQVFHO ODQHR XV
FKDQWRBDIWODWHGOGQVSRUWDWLRQ

+ $QDFWHODWRDNLDISUR S UIRIWKMWKG S RU W

JRYHUQPHQW
QN KSHD V VD KL MKIEIRR Q F X LRMW IO B DWHTXHVWH G

7KHRY H UKDRQ | R UWR kiR X WHKRD@\D U F K KHDSSURYHG
DQWGLJ@HGROL JL QOWHIRXRMVKROORYXLQYDH

+ $ QD FWH O DWVRDQUQ O EEN B MMOWE KUHH J X ORIW KRIQ
PHGLFD@QDEILVV WU\
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$GMRXUQPHQW

2 QP RW RAS® Q DOVID R]W 5 Q DVE M R X\ QGRHIBIY F OLRW K H
DIWH WRDRBQ H VIDDMF K

BBBBBBBBBBBBBBBB
('1(6'$< 0$5&+
7KHHQRZ WD OWRGENW KB HVLGHQW
"HY R W L(RHQUDRL VV H V

'"HYRWLR[INGEEZHMHMR Q G XEWWHIKEGH Y HUHQKBX O RH U
DWHU&ENQWHU

6HQDBWWR O XRICRQ G H, QDWHLIURIEX\S M/HHGV V
6 5

6HQDWWR RAWH RQO R L MO | H UHIWG HUW WP I G
LYYROORZYV

% \W IR PP L\ @ XI®IH V

6 5 6HQDWWR DPWMIQRWRHAS XD bH
5HV R &WHIGH Q DW H

7KBWOK LDPHQWRBDBROORZYV

5XOH D $6HQDIVKRWL FHIONDWUIKGHDQ B WBIP RHSUWH Q D W H
FRPPLWWRPW W URKQ PR X WDRHDI D FLIRY HUP QY N
PHHW\IQH Q L P B O R HQWMHEMV 6 O&IR/P P LW W HH

E $ 6 HQDSKRVL AFDO/ONDEF RP P L W RVAIAH H\@ K&HH Q WRIU V
'LVHERMRQWUFRBYHYHQWWBH®KLQ ZWRRQWR HD \I + L JK
&29," FRPPX@HMKGIOIUD F IFRG H UR-VRNH H WL RH
PLQLRBIOXLUMPBAYWWK OKLRP P LWWHH Q DMXRAD ROH
UHIXWRMODUD F IFIRQ H U KQWH T X WKEHE Q DWKREHOH QL H G
SK\VLFPEWRRPPLWRREBEXWKDEOBDURY ZEGMBOWHUQDWLYH
HOHFWUHRQIREOWISH Q D V& R WIWHV

F 7TKLAHPSRUBROWH VKDH)OLRIG KFHR Q Y HRIMEKH
% LHQWHWD\WL RQ

7KHUHXQRIGHL V F URWIBRI G V LGOIGEWDO H W KIHHVROXWLRQ
ZD SO DRB\G&HD O H (RDFWW REH DM ILVGDWLYH

7KHU HSHHRGHQWR QY KH O H (RIOFW & R Q DADROBLRYWH G
WKWWHKEHVXVSHDGHW &0 YHHH Q MW M R OBXHW DRKBSCR U
LPPHGERWHLGHUDWLRQ
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KLFXDWMJU NG

7KHUHS$HFHR@GW BKHVWKRWYKBH Q DWHMR CEHVERYW H G "
RPRWRBRQQIBWMRUWRIE Q DWHKYWKBaWKBYHO

&D O WIRG G HU
7KBHQZ WD OWRGENW BMWHVLGHQW
&R QVL G HIHDMWPRIGQ BWWROSWRBWHG
6 5
&RQVLGHDBDWYRR®GE QDWWR GPOWLIRQO H G
6 H Q DW ¥R MW IQRSQHRIS 5 D b

TKHUHX\SERFXTXYXHQY WK RWIGH Q DWWYR (VA REWHG "
ZDGHFLGMBHILUPDWLYH

BWLDHOHUWRRBPPLVR®XIDHYV
6

6HQEWEOKIIR O ORWIL @IS 8§H DRIQMKSD O H QRS@RW L FH
XQGHHP SRBROK ZDVHIHWWHERPPLWR®XOGHYV

$QD FWH O DWR.IKDRE H UMMWIKEXK QLFIKBBPOR\BHWLUHPHQW
6\VWIHRBEHUWBRX QWM G HI$ D UMPFHORNHH V

LGBMIUUHG

SXUVX\OREIWSRUBROH WHROOREZIL@ODY LR UOWRHHW
FURRMWHDWREBHL QB O HO\WHER PP L VRGBEXID AN UHH | HWWRH G
WKHHYV S HRWPIPYMRWIKHYVGLFWLRQV

+

$ QD FIWH O DMWALS)SIU RYWDKGHL V V R B XVRIORFFE HVUMN W U L F W
1R

7RWIKKHR P P L W @/RYH U QPSHUD WLRQV
+

SODFWHODWRIBBK Q RBG® L Q L VAVKIDIWHBRM K P R @/\I f] V
obzVv

7RW IR PP LW QLHID Q F H
%LOGBMUUHG

+RX\EH QROWKR O ORWIL @B BWH Y HWEHOGY HUW IWMPDH) G
UHIHUUHG
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+
$ QD AWH O DWRURP RARLUNIBHFIHORSPHQW

TRWK&ARPPLWPHHR QRPHFHORSRPRRYIWBQEHQHUDO
$I1IDLUV

+
$OD FYHO DWVRISQRYBIUBRVERRBVHLFHYV
TRWKHRPPLWR@HBOW&OIDUH

+

$ QD RYWH O DNVARLKI D Q V S RBUWVRD WIMKEIQV F H O FIXQ QW IRV
ODDVHODWHOQVSRUWDWLRQ

7TRVKRHRPPLWR@HBIQVSRUWDWLRQ
+
$ QD FUM O DWIRDQNIORSIS UR S U R MAVBKRS@ERIRY HUQ P HQ W
TRVKRHRPPLW@WSSURSULDWLRQV
% LORH Q GHIGL BEDGRQYGHUHG
6

6HQDMIRIGR W KSR PPLWOQ-HD ODWKHOIDWRKLZKV
UHIHEHQIBWSHOWLWOHG

$ODRYH O DWRLEH RYXM HHV WELQBMIQW HU V

SHSRUWWIHRE PP HW KN L B P HQ & WGV U LIRKMDEDOW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 9 6 $KDSWHLG GMEH D G
&+%$37(5 %.57&(17(5.&(16,1*
T 'Q.1,7.21

SWVHOGVKHRD SSEHUWRWHDDIWFLOLW\
W KIDMRDK RV SR B/MEIK RV SLW D O

DWKLAKLUWHKSOD QWREFRUDNURWKSHUHIQDQW
LQGLY WEHWOL@RQE RDXORMWLENHIQDQB\

WKOPWRYBEGHYQ O WHIRIWGH O L RER\Y W S P URHDP
FRPELQOQBRWKRMWH DWW KHW VWBYELEHY R U G DWWKH

VFRKHSW D FRAWML KKHH D IODNSKH R | H V \SIURDG-DNOWF HEB) IFWM I W H U
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t /. & (16 (

I1RSHUVKHY/AVD PO L Q@ KRR SH WDEW BRI IQ WW HKEW D W H
ZLWKIR XREW D IDOQIL G H Q@ WHEH UPMAIKQ WE BF R U G D WKKIL V
FKDSWHU

T $33/,&%7,2)1((

D $QDSSOLHFRWLRARIXBEIHIAHK WHIIFEHOD GW R/ K H
'HS D UWRPHIODMBWRU BYRY EGMIGHS D U WPQWEKWE Q® O X G H
DQOQIRUPDMIDEMKEHISDUWPHQW

E (DFRSSOLFRMAIRFWEVYENDFFRPS BODAHEHQVLQJ
IHR

)HHAR O O M RGN BY. N F W IKREIHOU H GWWHKERVSLWDO
ILEHQVHEGYSHFPODMBQGKDEEHDYDL O RHS D U WRIHQW
+HD OARK WHNMR VRO FH @Y LFMIO WH U V

F IRWZLWK\DWB QB Y (RAWKBK/D SW KFHR Q W LROOUQ
DSSOLFRWH Q& FIDEOL UMHK) WH UFHVQ KHS D U WHPIH KPINO W K
VKD@WHP OLFH GV HBHKO WHKDRDWXUUHIAFOHGLWKB
&RPPLVMMWGHFUHG IREDIWESRIQVRMUD QRWIKHUHGLWLQJ
H Q WA K¥DORAP S @ IL MAKKHD W LER QUIBK) WW D Q 6 B B G NAA KK G
$SPHULSDYRF L R Wil RIHKO WHW DWW L WWKUEHIT X LU HRH Q W V
U HQ HZIWY GEH. URVAHK) WCH UFTHYQS/RNCX E P L \VRMDIRROR IW KEH. U W K
FHQWHUMAFDY HGEMUDWID REPD VP HROQWOES SO L FIDAV L R Q

1 [,&(16(5(48.5(0(176

D 8SROQHFHUG@S S O L FBOBAIRFGDINHCH. F H QN BVOKIH
'HSD U WPIHIDIWYWHRYVUXHL FHQWHWHUWEKWHWMS SOLFDQW
DQWKH WM IFUCPLHWAVMH RO O RZLL@QLUPKWD QGDU GV

7KB S S O VKIEH® R Q WWUECHWD W IRS H WE WUIRAW K W H U
L@FFRUGDWKKDKB\R BSWAKHISDUWPHQW

7KIB S S O VKIEHNEP R Q WAKIDIMEAH. OH RAPLSHYOOL\W K
VWD Q RKHDOW W IKD/MVED Q L WIMAITRK@ MDD QFO XGL QJ
VWDQUBWGMAN KW D WUGHD UV RDW KH S D U WRPIH KPIVO W K
DORXQLFREBGBOQDQFH

7KH S S O IVKIXKIWAOH O HSDAR HIRWMH YV S R W& IDAQWL H Q W
FRPSODLQWYV

7KB S SO VKDY W LLIFQVSIIWHE B QU Y HLDQ® Q F H
,PSUR Y H6R V\GHIPW D ESOX W \KIERR) BV'S Vi HRUN KW VW O H
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/KHLWPMRQMIHUOLQGHGIXAGHERR 1O WIQIBIR X Y&V O O
E WV X E MVHRRW S HEWW IKRIQ D U WIPVGWI WL J D GRAW DKW KRUL]JHG

HQWDWORW HV

E$OLFH@WWWDQYVRADMHEHG D DBEOEMO/ V RID®R U
W IKSH) H P DQEEM U MROPH®&/ DS SOLFDWLRQ

1 5(92&%$7.22)/,&(16(+($5.1*

7KHH S D U WRPIHKDIW\KCHRMWD . GRES S R U WRKKDH DVOW WY K H
DSSORMDLFW QW N W K RUR HIDGX VS RQGE Y RA HF H WH

FOVKEKLER Q@YW WHKDEHHDY X EVWIDQ WKRBP SAO\W K

WHKIHHT XL UH VP WO WOQ GKRKAB/D S BV HAER VWMKFEHOKH U EH G

UHJLVWBIBMEKS SHUVRE D 9V K EMGHDR U W KUIHH D VIRQWK H

SURS PRY¥MWE®REK D/GE D WRMWHW K D @& DNV RW KGD R/IW K H

PDLOROWHUYROGHKL FWKBISS O LFRUDQWH YKIBBHIL Y HQ

RSSRU\WXOIKIHVD\U SQUWIKKHID UR GBS RGH IDXMWASE SOLFD QW

RWLFH@AKHS D U WPKHHT DA MY VQ G IRIIDWMDMIEBRQFOXMLRQV

ODA FRRIWHKHHQGIDMIGHFLVKRENOH QW HJL VRVHROY G

VHUBSHG VRODREKUHS S O [RAO DAWH QAMHFIHU R F HIRMHU QL Q J

KHD UD® WK RE) W KNGV F W IKRERIOD F F R U G D WK XID@G

FXVWRPOBHWWRY LBBWAEAKKHD UL QJIV

T $33($/

$Q\D S S O RAMLF\WM @ WHGHNY W WW K U RAXKSMV W R*UH@HH\U D O
DJJULBEWHIEHFLRIVRKH S D U WHPIH ) DD WHCHKUH D URLM\J

ZLWKL&D\VI WHIUVRWW KHH F L B MRIR Y L QYHHE W L RRIW KL V

WL\ O SMORDKEEK S H I&KIRRKUWRMWY KG1L VW (MKHVWKKDHS SHQ U D QW

ORFDYWHRR XRDAD I IL PR G LRWHY WAUKKHSE D U W FIHHFWY VR Q

D Q6L WW KDb S O IRAICAM R WHKI S D U WRPEH\W) BRAD D S S MVIRO

W KO U P B WU AR IIRW X H K U WKHHYUDRZAS U RY IEGOIBZ

3HQGLQIG OV S R \RUWY KHRDQV WY HNBW DTWORMW KIHS S O LRAD Q W

O L FHOR/MBEGEU H V HRU[¥ HBWY KEHR XRIWVK H RDIGHRVVSEKE O L F

LOWHUHVW
t ,163(&7.216

7KHH S D UWPHHODW WEROORIE D XWBH D GHK A VSHFWLRQV
DQIXYHVWDYWHWMHBDOY HVMOYBMSDUWPRPEDW. RODWLRQ
W KUH VXID @/Q VS HRWQ RV W WKIHE DR OQAMKHERBWH SR U W

ROAWKHSDUWPAHEWY YWRHP DU MWKWYIL RO DWBR® RUUHFWLYH

DEWULRDXLUHG




(('1(6'$< 0$5&+

T 5(&25'6

D.QIRUPDWEREMNHKHS D U WRPHHD/MVW K R XOWHKES R U WV
LQVSHRDWRWKHDZXWHKHREIQDW&D O O

QRENG LV F GEME®O D Q QHKIDGH Q W IPID B VR
WHK K HQW LRIRFQRW2 IRRIGD G L Y REX DFIMO W H U V

EHHIHPBYWRBXEQDRN SHEQYER® XQICWKBKEOLF
SHFRYKW QG

ENHSEFWRQILGHFWHBIWYHO WBRSHVRFHHGEGUQUWGLQJ
OLFHEVEUHWR WHU

E 7KIBURY LR IVKEY H FDARLR RN Y F W IKIREDROANS SWWR/ K H
VXPPDUHS RIW\R O DWMHTRACWEHS RVWREKHSDUWPHQWTV
Z H E V3 X\UH WERE AW L RFOW KHKWD SW H U

1 58/(6

7KHHS DU WHRIH I DMYW BDOGRIBXNO HIVFFRU GDWIRHG6  $
FKDS WHOHH G/HRG URXWISEK U S RY\AHKWAKR/D S WKI X /KD O O
UHJXEGDWMWHO WIKDNVEFR U ZD QKB W LRIQINBKO WWD QGDUG YV
SXEOLMWKHKEP HU LS DR F L R Mol RIGHKQ WDHOUBD \L QF O X G H
SURYLVHBOQWGLQJ

WRH REMHU YWRIBMWE S URY D®HIGUAM I W H U

DSSURSWDOIWEREL IAM K WHHRIO XNGWHIRIWLFHQVHG
KHDPMWXH R | HV VZIKRRDDSAND FINDER HAM I W @ G

DUHT XL UHAHQQIMSNVIDG WX LFGH O IQEBHRD L WIKHW
L Q F OXIGRF H GRKW H YD Q V DHSDUN IHRKVR V S L M DWF X PVWDQFH V
ZDUUDQW

6HF 9 6 $ GOPHQWRBDG
t  GO0,:,)(5< &29(5%$*(+20( % ,57+6

D $ KHDOQMNKX UDMMREKHDEWEBIQOBQRY LBLWHUQL W\
EHQMKBOFRR YHRGYHHUDJH

_ IRVMHUYURRGHEWRGG Z OIHF H X B GYMIRQIVG $
FKDSWIRUD @DGY D GRHG WH FHY @ KUMNAKF H Q@ X H & X\DRQ W

96 FKDSWHKWRWVHUWLYLGPCPIHG ZLRVHU YZEWK L Q
WKHLFHRVEAEL IRHEFWUWQ X URBG ZLMARBH UDFWQE6H
SURYLG®KEBYVSEWBWRO REB W KHDBOMNUEAFLRDWRPBEQG

IRBUHQP W BBSRVWAS DOQ@APERHOAYSEBRVLGHG
D DE L AWM K W/LIHAH X/ B\GWIRQW $FKDSWHU
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6HF 9 6 $f LYPHQWRBDG
T '(),1,7,216
$VXVH G KLVEFKDSWHU

S)UHHVWBLOBMIQ\W BW WHD PBFHD QD ®BL WPWRWHU’
LYHFWLRROWKWNVWOH

6HF 9 6 $f LOPHQWRBDG
t &(57,),&$201((" *(1(5%$/58/(6

D $ KHD BDWHHF L 8 WWAHKDIQR V SV MIWBG\H Y HROWRB Y H
GHYHOR@GMBHKDQ@IH XK HD 6 WUsH R MH PMKIRXWAK ORQE H
FHUW LR LFDMBGW KARDUB B XUS RYWKV.XEVHMPWQRD
KHDBOMNWXd R MHOFFOWBRUORZLQJ

7KHFRQV WU XHWYHRPE® SSPHFW DWW RIWR W KH U
HVWDE OR B FPHEXW U WERIUEH QR U HHV WELQISM YW H U

6HF *5((102817%,1&$5(%2$5'1(('6 $66(660(17
+($/7+5(62858&8$//2&$7,2B/$15(3257

D FROQOQHEMAW® VSRQMEHYH WRCHBOLIQ W IMKH QJ
6WDWHDE BWWKR XBOFMHR FBWVIBEXQ VMRQW6 $T W K H
*UHERXQWDIUIR D UGR Q V X OW WWKIHRSM® U WRPHHHEDDWO W K TV
0DWHD Q&KL ©KED OIWK VD RG KAO X H SRIW KDINO VRIRHN\Q TV
+HD OWMKV LYORMER® GX® WYV HV R RHKHA/H QV KAW D RV K H
REVWB@&LIGZ L MHHUJ YR AIHVENI® HHV WBIQUBMIQ W HKIH/
DVVHYV WKHIQNF- OEKYGIHO XWWHHHB W KVMHU YL ESDW WL FXODU
UHJLRW KN DWIREHUWRERO RWHBRPRAWLGHQWYV

E 2QREHIRISHULO W KR DVIKGDSOUR YW &/HKHR X V H
&RPPLW®HDB GWHWH\E K6HH Q BWHAP L W®HB OW®H OIDUH
LWVQGILUIMJIJUHFRPPHQOGEWILRBKRGHHB W KVWHU Y RFHYV
lUHHVW B QUWAWHIIW KAHWU P RDAWRDIWKUHFR PP HQIRDWLRQ
Z K H WSHHUMARHHWNA IR W DD LRI VWKHRUE BUGH T XWBRIB 8/ D L Q
DEFHUW IR DHISEKR VWRQW $FKDSWHXEFKDSWHU
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6HF $*(1&<2)+80%$16(59,&(®(',&$,' 5(48(6725
)('(5%/ $33529%/

7TKBIJHQRY+ XPDEHU Y VKHYHEDN S U RYRNDKEH Q WRIU V
OHG L HPQEH G L FoHUGY WHBFOVOORIY P R B W/L AMDIRRSYSHWH QD W D O

PDWHUSRW\IS MWOWVEXZ EVUQ YBBERY IDGBMGLFHGVH® K

FHQUWMWRO ORIV PR GLADRIBL P ENKRUS/HUI R W HBWM IQ W H U

VHUYRDGIRWURIHVVHR®DHV

6HF ())(&7,9($7(6

D 6HFV 9 6 SFKDSWHWG 9 6 $f GV K D/DIN H
HITHFEQD QXD U\

E 6HFVDQG 9 6 $11 DQG VKD/WOODONHHR @/
- X0\

F 6HF *UHHXQWDDWHRD WHHBYYV HYV VPHHAW K
5HVR¥OOR FPAOOURQ B QWS KM HF W KIROQDBWIHHF®D VV D JH

G 6HF $JHQRI+XPDEHUY LAHYLFDHG XIRWWGHUDO
DSSURWIKWMWDMKHIHRYDQXDU\ IRWHGLFBR&EHUDJH

EHJLQRAMQ XD U\

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

6HQDIDRURQDROW KHR PP LWYH@D QFRK L MKKEH. DDV
UHIHUBIIBEW WM RXOIWBRDY K HO® PHQGHG

7KHUHXSHKREQ @DV HDMNWGMH FRQIGENW L QB WX U V X\CRQ W
SXOHWHKIHHFRPPHQGDRHLREX B D WU MWW K IUH® GLQJ
RWKHDMRUGHUHG

NWLPFCHQGHIGLBEDGRQ G H WBHR® VL G H, QMWHILRIEX\S WH G
SHFHVYV

6

6H QDAL R B WRIWEHR PP LR FRIQR PHLY¥H O R SPRIXQW. Q J
D Q*G1 Q HYIDIDLWERK LEP YV H | H MO BWSHIOW LW O H G

$ QD RWWH O DWVIRL D Q B E RMRD DHOS! | R U GKKIREXOYH Q J

SHSRWWIRE PP HW KN L B P HQ & WGV U IRNDEDOW H U
WKIH) D FMO DY VHU@R LWEXKHWHROORZLQJ

+RXVIBGU BHW UP
6HF ),1',1*6
7 K MH Q H$\DVH PIE QW ¥ D W
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3URYV S HMMXRWD ID@MED G B XX\RIPYPHK Q D WHHIMWWL R D O
9HUP R MRIYKMHICAOWEKH GE8 LRUWWYLGHQWYV

+RXVIDQUR U G DEEQBY DM\O FFKID@DLOMD T KM HFWH G
RIILFIFR®@Y X @IHD\@OHGH Y H ORMULKRIP P X QIOWHVWPHQWV
WRR Q VD GRBW WARQV UW BVIKIS REK\R XV L QJ

7KEWWN L JGERM U RQPG/H 9EFBUL DR Q W GHR D O V
DQSURYQERHURPRQ RIPHB OWBRIYWLIHOBQYLURQPHQWDO

EHQHILWYV

LQFUHRRNKGERRL E €W DONHH/ L J G-BIG MBBGUN\D Q F H
VWDWBRDBNRQFRXKRIMDOQRUGDIEQPOWYQBJPXLW\
FRQVHOHUGMFUBONHQKBRXPH VYV ISRIRWD GBIU LRHIW \
WUDQVSRKRMMIBMNRPRWHILFXNEWUDQVSROHWDKWH R Q
SXEQQFU D VVWWIAHW X & BHRVWHAHRU N OQ D G DEIGEHNV X U D O
DUHORIRIDIPHQIWQ®YVYRBFODOWKHVWI\OHV

6 PDQBODDOHY) |GE ®H ORUBHY U VMBEOIDIMER PP X Q L W\
UHYLWDIOD RIFW BMRKE@NY H O RSPARG WX WDUQIGIHFHVV D U\
WRHHAW KOO (RBHUP RRORMNQ BHE GV

EWUDWSIROHMIHRIUDBWGQYHYVWRKDWYD QFH
SHUPRYMWONUAR ZSVK. QFER G H WAWBIBHIWM-D&B DB QQLQJ
D QGH Y H O RISV WIRAW6  $t PDNHRPPXQRR/UWUHYV
HTXLWIEAXN WD DQBGE 8B RWKEHR @/H UIPV FIDIOR Q RP Q6
HQYLURQRIDE REMEWY D W H

6HF 9 6 $f HODPHQWRBDG

t H1(,*+%25+223/$11,1'$5($6'(6,*1$7,212)
1(,*+%25+22(9(/230(17$5($6

D 3XUSRAKHWH F W R H\G B 6 IBR XDRPDXIPL F L BMRO DU\
IRQHR QIR KR BVILQYIOH HQ F O X0GIGD P H G LID QAR Q J
GHVLJGRWOINGRZDEGEHDMYHW REG Q WHUW KVWBEWHVLIQDWHG
JUR ZAMIQ MR U GMRIUR YQ IBHE R & VD QB RX U WWKXHSLS\R Kl M/
FRPPH WHAMVDDE O IL WK FEHHY WG B O\F BUX S SWR KINR/DVDK L V
VHFWHREBOW ZRRPSROHRMH VV

E'HILQLWLRQV

S1HLIJKERSB®RRRUGAHD QD@ XWRPDWHEDQBDWHG
D UH®QF O XOCAUERIF L UDFCORDQWRIZQEGBIDHR YV W R FEFA QWHU
GHVLJI@DGMKLR/D SRNVH W RI1I QR ZAHKQ B/HUL J & Q GMAKBL V
FKDSWRHLIKERIKRRYEL M VHBW KK U SRIVEHQWLINLQJ
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ORFDWXRWREAHHD QIGQ | KA X VWEDVEY R S SPRAHNY HORSPHQW
SDWWHKDWRPSORFIWHYEHGHVVWOQIHRQ@W L X MWK VU W
JURZNVK QFROGIWRRRIP SWAWW G B WRICHRBKYERX Q GD U\
RIDQHLJKE RSUWOKIRANEL BB EGICR F HVQ WE U WENKER XQGDULHYV
RIW KOS S O IPXEQ W L XEMIBIMW IDS\W O L E W E R DR A/RIWGH
WKRQMHXQLFL DOWK WEBBCHWHUPLQHG

F $SSOLFRWGHRQJQRIDMIHRQ K E RBUHKYRHRAGRCSUPHATR W
6 W DA/RIDWKEIDGG UBRQYYHHL J K E RAUHMR-ROGRBUWPHHIPMES SOLFDWLRQ
GHPRQVMNWAN WOINBREWKROORZORBHQWYV

7KK URSRMHGKE RUKRRGREP HR /VR WKR V H
SRUWRIR/GY¥H L J K E RAUKIRQRBU YIXKDUVHS SURSRQBEWA G
LQIKRAVIHPBOXGGRD WO RKGEG DGR X YH DRV RIPD V
H[F H\S8 WROMWHHHRQ W D3 OH I [ & MY KA RIS H EVBKVL WIIREJO H
LQIGBIHORGBHOAW®&G RIWKOHUPRQRRGB]DYEHD
DRI YHRUURKRMI)GHWHUPK DUHIDMR VW LWBRBGOHA
DQIGQIKA®V WIS Q L F L § B CHIYD\ DAR-BIRO IGRWX W XOWDH) G
XVMVKIHY DLO REQ DQFMW R X VE QW MMKHH L J K E RUKRARGL Q J
DUHDRGWKWHP DUWRZSVKL QF LB DWRQVN KRARQVLGHWBWLRQV
PXQLFLSMXDWO DPRMWUHBWHLIKERGKRRGR SRHQW

GHVLJQDIDIVR Q

$ $YR LRBMKDMD L P W W WH W HHODAY MBO®IF O RV LR Q
ILP SR UMMM DR XDEHVL DBMZEGLYLVLRRIWKWYWOH
. IDOL P SR UQ\DDAM DX Y OHF O X GWBE QR S RWHGKERUKRRG
G HY H O RSP WG S O VAKIDEN®! QWVHLEN V R XIY S @ DK \QV K H
UHVRZD¥GFOXGHGEDQEAWLFGS W KGRXERH R XUFH
DQGHVFBOKBWKGLVWX BEEDRQ@EREW RLEBWGQLPLLHWGKH
Q H L J K E RAUHKYR-ROCROSUPHHINAD MOCRHRES] DOIULGHROIWL YFHRW UL G R U V
W IOHRR EDODZR/FRQ V8 D RY LVR Q @ MWWKGHH QR KL DW X U D O
5HVR X WKHENHIMNT X XQIGE 9 6 $t DWRQVKBMFQILOO
GHY HO RZI PAHRD\R L J K E RAUHKYR-ROGROSLPRHEIFUR X W WIKAEHR R G
K D] DOUGH DL Q@D XK B R Q W W FOXWHHDROWLIIR Q A IGW K L Q
W KUHL YEHRW U L IGVRQHH L J K E RAUHKYRHROGROSPHHIFW® DOGRHRES] D U G
D U HROWL YAHRW U LGSARAEDVO D\Z /D30 R Q VB I IRQY L WIBRIGRWY H F W
U L YFHRW U RRVWOWKGHH L J K E REBHKYRHRAERISUPRHEQAY LA/LVWMKR) MV
$JHQRILDWBBNE X UKW XXQBEY6 $ D
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—$—P—X—Q—L—|;\HS-DIW—H—D—\#W;{LKFWXUH

%—H—Q—H@-ﬂ.—D—W—)&H—DLB—XHFH-HS’HDOHG @

TKHPXQLFESODROORIZLQLPRIPWHVLGBEQYVYDWLHYV
ZLWWIK®H L J K E RUKYRHROSRCSUPBHIHVAYWAKHR WY T XWIRR XMLQ JO H
+DPLOMWDGEKHGCRQMMDF URID AG HQWIHY HGKDHRW D O
UHVLGHRXMILWIGER BHYF O XK IDYAH H VEFRHO @ QQWW R RW
| HZ HNUK SVKEHY H U [ILH/ VELIHIVRLIW XVHX U U R X@QKBLLIKE RU KR R G
ZKLFKHYHIHDWK®W HW KR G RARIO F X @GOHW MRKNDEHD
HVWDEQOQVKHA G HGIHYHNO R\SMIGH S D U W 8 K QWD) W
VXEVHFWIGRQN KW VWOH

6HF 9 6 $f EVDPHQWRBDG
t E'(6,%1$7,22)1(: 72:1 &(17(5(9(/230(17
' 675,&76

E :LWKL@GDWIUHFHUGBR P S OB S\SHXEA. /D KBAIY BARHD U G
V K IAHY L DQBHW IR E € Q ®HHYUH O RGLPHIQMWAKRWRARIDIL Q G V
ZLWHK V S\WRFRIIW WIUKHRHR YL FLE D@ L W\

3URYIDEREBP X QQWH VIV PUHHORAR KIODA/H HHQH F X W H G
E\D X W K RWH SRIGI V HR)IW BRAXIQVH\L B D I©U Q P K\DIWWD B Q\GH V
SURSRZQHUW WI@L V WDFRW P X Q UR XS VDKP UWLFXODWHG
S X U SRRVXS S R G WZ QW RZNH D OFSRMWWDH RO R ZL Q J

% 5HJ X O DHAQLIRFIOL XKH Q V W\KIDEEANY H COMRBNW ¥ D Q
|IRX®ZHO GDRQIMYF O XmBA@HQWIHVHGMNQMMIDHV LGHQWLD O

EXLOWLREMUF D QGROHW K ® DOHD RRAHAR W ISIDB W K H
PXQLFLOQBAMIWRDUBEEVLIRO GHEKRD SWHU

6HF 9 6 $f LYPHQWRBDG

t =21,1*3(50,7&(57,),&%$20 2&&83$1&%1"
081,&,3%/$1' 86(3(50,7

D:LWKD@QRXQLFLBEQ@RLBDKE\O DKIVEHBDGRSWHG
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I1RPXQLFOSQE@®EHHURNVWXERNDB@®SSURPXIODWIHSD O
SDCHMGPLQLWNUBPWAUSSO L FRIBVABHBERQGLWYRQDO
VKDEOHPDROQVL GHDOGRBIHSL XID® AR WK WQYH D KD V
SDVVHQFIKH UPBWU R IDWV XHG

6HF 96 $ LYPHQWRBDG
t '(),1,7,216
$VXVH QVKAKD SWHU

$ 3'HYHOR SPPHIDAW RKW KROORZLQJ

LY 7KHFRQ VW IRXKERX\RED R MVDEFAIKE RRSHUDWLY HV
FRQGRPLRGYMD CRBR Y VW RBEFDN IQR\DHRIFCREAKRHP H V

RP R E LKRHPSHD UKIMV KR B R UXHD LIMRQ VW R RPWE &R MQ H G

W UR BW RAMDVRE Q R B R Q W IEERIBSGINGZR @ RU R GR KIVY H
PLORIUQSRLRWOLQYRODPHRLLWROBR QW LRKRRRG
ILVMHDU\WRZHYHU

, $ SULRKRXME QB NWHKEMR@ VWIGHXWBRSPHQW
XQGMKILNVE G LY L YRIRAW KK P ERHKUR X VX QUL\@WMSH R MYA F W

DD>5HSHDOHG @
EE>5HSHDOHG @

FF RWRUH®PXQLFLZIDWKSRSXOBRWLRQ
RB R EKOHW K D Q

GG RPRUH@@PPXQLFLIDWAKNRSXORWLRQ
—RBRIEKOWHW K D Q

H R P R UIHQ
WKDPDQ->5HSHDOHG @

11 TRWZLW K WX B Q GY BVRRQMR M BRIW K L V
VXEGLYLVBRQY , RUPRUHIWKFRQ VW UXFYWRGIGHY

G H P R OR R/QAREDR LEHK L O GMKIDIWH. VRAGRE O L JW R®H VRAVH G

W KGRIV IRMID W L R 19 DLORWHHL V W RQD FHR/Z H YGIHIP R OV MD. B Q
QREVFRQV L GHRUHEMW H L V XLFGW BRI E G L Y L MILIRVX H

"LY L VIRRED V WRUWHVFH UKYISM MRV KV BB R S BHPG O LW LR Q
ZLBOYOHD G Y HU MHEMB O YOHD G Y HU VHAWE HF IFIREBGLWLRQV
DUFHWUZ L ®O YDHD G Y HHU VA NDLVE @ G H T X P MIWHLO\B OV\H G
LPSR\FHR® G L WK BEQ{BI Q | R U FW B B @NJIWD PRWQ G L@H R G
FRY H RIBOWOHIU EQ Q GARFIXPHQW




-2851$/R2)7+(6(1$7(

SOL[HIGQ FRRRXVIPHID QKR X VE Q B ML FFKW. KK H
IROORZERO\

$ 22QI—RLFFXSKLRI—KG/l$

DIIRUCRIIMI—BFXS(LR—DG/XQG\HXEGLYLVI§FR§MMK\LN’FWLRQ
DGMXRW HEK P BFRHEH G U RIRWWW D EMQIHKEATE D/AX@IED\O O\

WKHUPRRWLIQID §FHHQ F\

Q RG/\HWK D QH D leO O R\M IQH)]W HUDI-V\ON/‘RD(@’LL‘DQ L VVS.CD)IIDR]—\G

LYHUYDWH DVIH U AHWWR XV QIPHWYWWKUHTXLURPHQWYV
DIIRUGOHEIBMMXY X QGWHXEGLY LV IARIW KVYNFWILRMDXVWHG
IRWKHXPERIIEHGURRWYWDEDQSKHGLY® G KD ONMKH
SHUPRRMWV)IOQID QFHHQ F\

S3ULRKRYWME QB MAHHFMD & L V F 8 Bl RINBHRFF\BRVIN G
VL QWWiID B WO WHRSMW L\W X RREWVDWY GHERD VHLNF\W® X VREIY HO '\

—$ PLIH@FRMRXVRBU[HG/RDOQRRPELQD WHBRKRI
D QIG\O R F CH/OMAZU MAIRBIGH V L J GRWY @ BGRHZYH O RG PWHWWQ WL F W
GHVLIQDWHREFG QWHVLJ QD WAMEIQ WKWK VLIFPYEBIH
+FH-QWVHR-VID-O\DRG H VLI QDHYL BISERGKRRGR B B HOQV/G H U
9 6 $KDSWHRU
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— 1RSHURM/V—IUIDLP\MQGIEMJ@WXLRJU}EHJLRKJR_X\MLQJ
SURNAQ)IG\MVLJ(EB RN\E-K G 3

YLUAMAD HUB RRRBEX\HUV
6HF 96 $ XLDPHQWRBDG
t X 7%$;&5(',7)25%$))25'$%/(+286,1*

E (OLJMEBWHBQWRFDWLRQYV

'RZG@D\P HQYWLV®DRFHD P

$ TKHHUPRAWVDLOQD @ FHQ V¥ K IKMAWKDHK W KR U L W\
W B O O FOoA DRAUHKIREXO/M/ @FU H GAIRMYD QREASD\PHDQAW LVWDQFH
O R DMXYPOHWIWM RO ORZHQXLUHPHQWYV

L WKHRD® D GIHFR Q Q HE MWDR & U W ZWDKIBIRXY K
$JHQEURJUDP

LLIWKHR U U RPDPHUWWMWRR PEX\RID @ZQRBFXSLHG
SULPDNHY L GIH@QG H

LL W KHR U U R X MMOR DR KEHR UURGRZMY\P HQ W
R B O R FIR/RVB/R W K

% 7 KHJHQWK BT X\LHEHR U U RVBHHISVID AOHR B § RADK H
W U D @WIHIWL QPOMY FHH VL GHQ F H

& 7KK JHQWK DO/M KHJ R F HRHGR/DRDVGQ G\ K H
3URJUBIKXWRBRHEASD\P HDYWLVWDQFH
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7KHIJHQPD\UHVHXQIE ID@QIBGREIWN. GHWMRHYV
SURYIGBOMWRML. UWVMPKRPHEXYHKIRDUBOVMRUMMDHUDWLRQ

KRPHEX\HUYV

0D QX | D FMROEH® R F PQWFIHRQQV LY H V

6HF 0$18)$&785(+20(,03529(0(1%1"
5(3/$&(0(1B52*5%$0

2]l WKBIPRXPWNVLODR®HG H& DD, ' UHOIXQ GWKH
IROORPPRXPWBSSURS WIRDMHSD U WR HKRW V LI G

&RPPXOQHWHORSRWEWUSRKREBHVFLILHG

IREDQXIDEKRPHRHP P X ¢YIPVWNOFIFDHES L WD O
J U D QWKW RZXKIKWKKH S D U WRPIHIQZAD Q@ BRAR WK D Q

IRRZQHUFRDQXIDFRMRMMER P P X Q WWRIRHP\S OHPVINGHD O H

FDSIOMBMBIRH OQIYDPODRIW VKR P FKLPOLQF BXURMHFWYV

VXHKG LYVSRWED Q GRERMGARIWDGLQJ SUWISWEHIBDMN RIQF D O

ERLVVXHYV X6JUDGIHWYVXOHMBEWUDQYV ERB WXRMJ

IORR&HWYGLYVIGSWUMWMERED UN HWRHEIB NNHWD VIIRHIU

KR PV HH H N\HRU QY@ F D QREIVM XVPSBV D W H

IRBD QXIDHANRPHH GDU NAWKWY ZKI K- K
WKHS D UWPHOIND UG GLRBLOQBHKPBFFHVVEERMHWKW YV

FRRUGIDDORNMZEBH LVVVBIURIUDRPEHWZHHDQG

HILVWROHAKHWHKHRPIHRWKHUIRWRAR QG IRMIORAQW XDWLRQV

ZKHWHRY Q HW Q D BV@H S \DKKHR PIHQVWE KHH SDLLAIB MSK H P

KRXVHG

IRWH2PDQXIDFMXRHRE QG DIW DRV V
WKURXILEKKHS D U WAPCHIAD Q BAR UMK D Q SHWDQW

IRWDKRPHRZWBOIRW IRXQGLRAMRC S S URWMHISH W H

SUHS D U/MINW URIGERYZ M\QXGW L POR /O H R IRFEIMERBI WY K L Q

PDQXIDHRARRPBRIEP XQLWLHYV

6HF 9 6 $f X IJILDPHQWIRBDG
J , DO\ VKBDDNV KO OR PODWE@ID ZDX & R

$ L QVR VL D\@&\DRU HBQ /R FDBR/MEQFDLFDQWV
R UHQRARXYE QB MIHRAOADY/J J U HO D MRV RY D)\
JLY HQAH DBH U WRKEBUM G LIMAD L AR BWKUXNEGLY$VLRQ

L — L @V R M. D®I\BAW HIZQ @/R FIRWL R Q V

O RORQMJ D QRABVZ Q R BF X SAWHLGN) D QR IERIZSID \ P HOLRIZDQW
SURYILL@HEGLYEVLRIQVKVNFWIRRXYY LYWWEREWO ORFDWLRQ
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SODIR FOXIRUPH AR Q VW UXE®MDARXRI D FKWROXUNHIR ID Q
DJJUH ODL WRHW—— RYHWQILYHONH DU
S HU WKBWH G IUMY/D L XQEMEMX/E G LY tovV 2 RMOKWHR WD O W
\HDRAU HGQ &R FRVGRGEWM KM XEGLY %WV LR Q V K IEAHO

XVH®FKVEFBDDEBRD QXD ARKRPEHKEGF OODMMHSODFHPHQW

L IW K KOO R XRIWUWWHBAL H G XW\K REJ D [BIGD-D-aH
QRDM ORWEBW B[S DNKHHQFDWHF ODHDIP RXIRMD ORFDWH G
D QUGB Z D V)GHKO O R FURM RBIS O L B QGXRKD Z D V& IARAV
E IV X E MWRFKDH. PV MRVUMBKX EG LY LR MREX/EVHFW LR Q

I DUJASOR+RYV I&RP P H WBRLADIE B Y H WOWIORNL
$IHQERRUGLQDWLRQ

6HF 9(50217+286,1%8216(59%7,242%$5'/$5*(
(03/2<(5+286,1*&200(5&,$8523(57<
&219(56,2820081,78$571(56+)35
1(,*+%25+22(9(/230(17

D $XWKRULPDWKRR XD BSIU R SWRDOMHE RQWVLQJ
GRQVHUYBWURYRBDU W KAR DUNGX W K RWR YISV R

IRWKROORYREWIOYLWLHYV

KRXVIFQUUHDWKGBRWKERRPPXQBWUWQHRBVKLS
1 H L JK E R 'HKYRIFOR FRHHOWY M & V H FBRIVRKILHF W LR Q

IXQGIRPIDWFBEUQ @WIVFKHD KIKQ VY WHIARAYF HWM KH
OHVKNIHU RU SHURHW AP S O F\RHWR/OD HRIHSOR\HU V

ZLWKRPRUNKOW PAXLY B P SQRMKDWR YKLAHVIIRMIKH L U

HPSORDHHY

IXQGIRPID WFBUDQ@WNVFKHD XK Y WHRDYF HWM K H
OHVRHU RU SHUFRHIY\KGIHY H GFRRSAHRUS U R MW K VW

F R Q YFHRUWPW H ISFRULFDSCHNIBHIVH NG KVHN L D O

E&RPPXQ@DWWQHRUWWKI K ERUHKYRIFORRSPHQW

7KHHSDUWRIHRMWV ID@IGR P P X QHWM O R S\WPKHIQOND
OHDGEURVMQFURIWDRPQFRXDOQBHSSARWOBOUWQHUVKLSV

EHWZRXIQLFLS DRIQVE LIRWIRVB U RGIHY HO RIS OR VHKINV

SIHUPRAWV IDMKBR QVHUYRWDRKB@RFODQRLIQFIEDOV

HOQKD QEH@QNVDLWE® HG X ARUWHO L P L QW WHRRMRN O D QO3 G
LQIUDV WWURHRNOVEKD Y HO RZSAH@W D (CGFHQWIDM\WN D ELO LW\

LQF O XV IDYCHED H PMHAOH/ VW DYIWR BAHKY HORSPHQW

7TKHHS DU WPAHIOMD G | | RUW R AWKRIKWUPRQWVLQJ
JLOD HHQFW KHIHQRI 1IDWXYBDWRX UKW KHIHQ R

7/UDQVSRWWB S RWPIBDOBNG HRU Y DOV KO UP RRWV L Q J
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&R QVHU YIRD VMREQ W H WUHDAR M REHHR/X V LlADIOBED G R Z Q

SD\P HDQYW L VWHKINRRHRN B YD L OXDEGUHRKEU LW DFODVWUXFWXUH
LOQFOXBQGQILORW KPP HU LFDWVFXHBOWQOQWKBIUDVWUXFWXUH
, QY HV D RHREM W

SDUWLFEPIDWREIQSPOD\EW LNV R XYW KMD EO H
SODQORWDDOPSHUPLWWQRKRIXVGHY HORISPQWW ZW K
ORFDWKRHAUWHBXEHQP LWMWRNHYHORSHUYV

E3URJURPONBURIJWVEBB/GEGWRFKLWKRO O RIARMAV

GHYHORRIQHBMWQYHUIJKERUBERRFRWPP XQRWLHYV
PL[HGFRIPMEL [ HVEHOXIKRPHRZ QB QWKIODB\ SIS AR UW X QLWLHYV
ZKLFKY MU PZH @D @ 0 (ONDBSD NIHY D L VP D OUWNR ZWA KV IR Y

+ HOHHINFKRBWQPGSDUWPHQWYV

ILQDQPBIOEHO D Q GFARPIP LW BDHAIED UWLFIRSDWLRQ
PXQLFL SIDORRISHHWI YW WR QEH U P L /HWIHOIR SPH QW

HQKD R W IRNIFRGR®QW K& P HDAG H IX\D\R |
ZKLNKREE®/G QUMAMHIKRPHYGHUVTWR ¢ P DAROW V

RSSRUWMRULBHHUNO RCERGNEWOOSD QW LFH\SDWLRQ
W H F K @ GEXO-ORVAHICREHRIXWH K L OKBU P RRUWWNIR URPH D Q G
FRPPXQRWX QVXIBRADVE LIRBDXWP D QL W\

UHVHURDWSRQFRIGWQJDPILORVRWSHUPDQHQWO\
DI1R U GHORERHIVQ F O X4DLELWMRDAX P D Q KR/X Wk L R @7 H F K
&HQWHRJUD®ER VRO FTXL\RUQIROQ V VWDDROWBRIGH V W
|HHR D Y® DKCRP HD\Q G

UHVHURDWSEROQFRIOWOWLIDRQOMIBNIPRQWHUYV
ZLWK REPHHO R S H U FRHBMG LD QOKE R VRS X E Ol GHG
LOQIUDVWUXFWXUH

OXQLF®%SODUDQWYV
6HF 9 6 $f LYPHQWRBDG
T 081,&,3%$%1"' 5(*,21%$/3/%$11,1%81"

D 7KHXQLFIDSIBBJLRIDDIDQ PXQOR WKIXUSRWVH
DVVLPWQQBELSBGBILEQDQRR PR LV WHRDQRXWK K W H QW
R W KALK/D SVWKHW A BH D\QHEN TWHD V X U\

TKHXQGBKEMRPSRNHGHUFRHWQWHY HQRW KH
SURSWUDYONXRKRGHY 6 $FKDSWBQIORRQ LHRW L WHR
WLPBSURSWRBWEB\WKHQHS\DWHPEWODHF HLYRBX) \

R W KR X WBRH. YROSAKHE CHLAOD O D QW KHDRSID QI\L V KB BAK D O O
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EHFDUURHZDOQGHP D OMPK K Q G QW HHUMHWENWEK M QGK D O O
EHs HS RV OWHK® G

2IWHKHHY HRQQUVHW Q &8 D FIKD U

$ SH U FWIQMDHE L V E X W RHKGH U P RRVD WRIW
*HRJUDQKREPDWLRQ

% SHUPHKEEBEL V E XWW KB F U HRIRIRP\P H D BIG
&RPPXQHWMOR SIRKGW IR U FRQMWZDWMA L SODQQLQJ

FRPPLVWSRIRNLIEH BODQQHQYSEKH V YWRGIWW L RDQ
RWKLVDQGE

& SHUPMK@@BL VEWRMHIEL.FLSDOLWLHV

F)XQBGWDYORWRWGRIG L S\DKOIEGKY HREW KSEKUSRY HV

7TKHXQGKDEHDYD L O\DHE RH S D U WRIH R MWV IDAIG
&RPPXQIHWHORS PRAUWW HHD VR QEPHFHVFRVUYWR V

DGPLQLWWHYHQIGRMR[FHHSG H U RAV)RBWDRY) UOPG V

G 1HZA2XQOGWYORWRWA GF L SYOQOQGWKMHW VI? DRVODW K H
| R URN S H BXDUGGRMHWKNFRU GDWHRIHW L RROW KW VW OH

6HF 9 6 $f LY) G GMEEH D G
t 081.&,3%%</$:02'(51,=9%$7,2%58$176

D 7KHUWW UHDOIXIDEF Y8 DR GHUQ LD /VQREYV VLV W
PXQLFLSID@®BEWDMKEIDWIEBQGHY HO RB\PHIW\ODZV

XS G DXWHINW KV MFWIKRXIDFG UKBXMERRBRLEHRUGDEQGL W)\

RSSRUW@®QESIDWDW QRWYWIBDIWVR Z WKHU D YW EEGI® Q GH G

PRQLBIOORKFD RN EGHHX Q L F L DODCADLRAFDIW IKBHIOQ L F LIDSD®E

SHILRIPIDA PAQBVWDEIOCQYXEB8GYLVIDRQ BRWKWVWOH

D QSOR W RIRQ IDHS\S U R SI R MDKADKMIEGS R V H

E 'LVEXUVHPRQAWLFLS VEDWHBGEP L QL VEW MKHIG
'"HSD U WRPIHRXW D@QXHR PP XQHWNMOR SPKWDARP SHWLWLYH

SURFHMVY VGRS R U WREDOAIOY) LIRQIBON O L IR EQIHFL SDOL W\

WRR P S H WD URGNOLH M V

F)IXQBDEKLYVEXIWHKIES DU W.RHOM D Q/VGRE) N G/
P X QL FE\STDOS G (P HWW IR DROW KMWFW LR Q

G)XQGPOEKXKVHRBWKRRWHILRQDQERRBBL VWW R Q)
RER QV XWMPIHIBOR W ISKH U SIRY/FHU EYVHKHHSDUWPHQW
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H$PXQLFLSDDOQWKHIIV®I KKQ ®NBUH SIDRHD GPMR WV
E\ODWRQFUKBXMERRLPHRUGDIEQRS %R U VDXQWLKAD\W
VXSSBROQML JKE RKRIRGRS[PW QMK D®WH G HVERWILLHIR HG
DU HBOW Q&NE DUWR ZRRK) V L X/ MMWKRMWP D UWR ZSNKL QFLSOHV
HVWD EIOY N KW G RROW KW VIMBGKPWW. R SIURIMKFFWWAM. JQDWH G
DUHIM-FRUGDWEKB S VHRUN KW VW O H

| TROUHFMWW KDY WEKQLFLSRDOW®D\

LGHORMXQOLFVZSWHYEDVWHBDWSHRYDUWDVWUXFWXUH
PXQLFIZOIMVBEIQEHZWWHUYDBHDY & KIHRQ VW B DW@EW W
LQI1UD YV VED XMW@ X3 WD L G D EVIH

LOQFU BDDWOHRERGVMWIIBQY &V HXKLAKD\LQFOXGH
GXSOWWMKRHD AHW B ¥ IWQ UMAHLKOR P HV

LQF CXOGHNVIO] NSHUR Y LVOREGE\D 4 QUBEDIUNR Z W K
FRQV LAMWHRDVUR ZSVK. Q D G E HVDM B FW L RRIW KW VW O H
DQAQBSSURSUWXWWLRQV

UHY IDHYBR G LM W UHWHINQ &/IXIDBW O H RVHKER\WP SO HW H

VW USIBMOFD SOV ULCE HG6 $T  GD QW KDVRULHWW H G
SHGHVWQGDQV

UHGRRIKDFRQIREYPD WM O RVAMHEQ SDIUGA. SD O O\

FRQIRMWKHLVWHQIWIHWRQWU BB VLJFIDRWAHEID SWHU

$ RIWKWYIVOBD FUBDYIRIRIVE E XL O G LQQ CWAHENM\Q J
DGRSWILPAHQVKRBDONDQBW KWWD Q &WEKD®WOHRP SDFW
QHLIJKERBKRRWGX S SROON DBEUWHSZHORQ QW Q ZIKW F K
PD\EHD FKL HY MGV W D QOO SR MDD R XWXIQ LSAHD F URHU
DO O RWIKGpH F HRUGBMW RAPHK Q L FZ B DBIQXSD VW H 3 B WRIRY
GHWH D BIORGHEOAHBAR W RH D B VW D EIOJQ X/IKGHEOVW \DXAH/G
E\WKHSDUWPHQW

UHVVWHILYHW RESIPQBMWO L PLR IS DIFRP S R UWDVOXNU D O
UHVRXIUFHIYXGHBHY HORISPORKG | DDNIGHRYGHYHORSHG
IORRGSDOQGQRYHRUU DERIEY O WDV | XIDAMA RIAHIGO ILO O
GHYHORS®GIHQW RIWKIHUPRQWR®]|DYGHDQGELYHU
&RUUR KRN

XSGDVWKHX QL F SODWRK YV HQHPEHBWRY LIGH G
VXEGLYLVIDRQRMWKWVWOHNERGGU HO/RIZABYBRGHUDWH
LQFRIPRIXVDOAHGYGPSOHMKBWHPRIOWKIHODQFOXGLQJ
WKURXEHKO DPHQGPHQWYV

FRP SA\V8 K MWQ)E G HIDDAOR XV BEOW Q F O XNGH EDLIU
KRXVIOQRYLREROQFRBOWIIYD QGY HO R SSFMI/G




1("1(6'$< 0$5&+

G HPR QXKW MMM B DWZX/S SIRPLSWD H P H Q@ W/ BKARIXR/Q Q J
HOHPRHDWXQLFEODGBURYILGHKEGLYLVIDRQ RIWKLYV
W LWOOHVRE G U HVR/ZBUYRER G H U Q WRHPFRHX VR B G V

J 20REHIFBUHISWHPEHUNKHS DU WHKHDIBRISWGHOLQHYV
WRY VRXOW F L SIDSSS ONR Y D ® W&MHKUHWFW L R Q

6HF $335235,%$7,21

LQLVREDU WKH RXRIW L\D S S U R SIWLRDANKHHG
*HQHYOWE R KEKQLFBHD@ QDE&H J L RO PAQE RH
XVHBUOXQLFISDOMARGHUQLIDWQRMWDEDQV R HGS
T

TDRUHGLWYV
6HF 9 6 $f HHDPHQWIRBDG
T HH/,0,7%$7,216

%HILQUQUYKXBDDU DQWKHURMDSM BMRIDRIDED ZDWGO [
FUH®IRG® D O DISHGLFEQ QWKW XE F K B3I M MAKHDGY

W RAHR VAIDFORIWEF U H G ZW VB Q@ G X /& O MAN. KMHRUO H V
W J[H D O ORG GMAR &/ L RRW KW VW R VW F HHG—
Z L WKSW R DZDU @HKXD O ISUR GIHF WV
QH L JK E RAUHKYRRIERE PHHIMV

6HF 96 $¢ DDRDDPHQWRBDG
t DDY(),1,7,216
$VXVH G KLVEFKDSWHU

34 XDOLDSIBOGLPEQORZQRUWDHVRHHT XDOLILHG
EXLOGQ YR DY X@D SIU R KEEKBR IQWRV) F OD6BWHRWHGHUDO
DIHQRADS RO LWAEFGIORINLWRB Q@ Q VWU X PRH\W WH DWW G
6WDWHYV

34X DO EIX HGPHIIDEX L O B X (DOMHD VWD EMIR U H
W KGID W HD S S O L FORVIRDPWEIGH V L J GRE B BFRIYQ OO D JH
FHQWH)H L JKE RUKRIRGRS B HI WFXS RER P S O RWAL IR
SURNMMNBWREAW REF[UH G L®WE Q Q F RPHR G XELIQUIQ RQVJ
X V V& OBIDW L Q DEDRHLDHN V L G & IQ)F b FOKQIRSIV K BX U O GRIZQIN/G
E\UH O L RIUROW LPDW HRXD O E N IHGGEL QAR A Y HVQVINOD]
FUHEBWWRUHOLZRRIX\KLS

34 XDOFIREBSURYBSBSPROPAHDMPSURMHFW
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$ WRQVWDOE®GSUBOHD WOR WK\ WIIRRMOBD QVSRUWLQJ
SHUVRPREQGCEIHNWL OHW L WHBUO L P L WHSS0 L FHDAVH YRV R U V
HOHYDNMWSBUYNOMBDRWED SILWBOR Y HRPTX\W @ EDLIHGG L Q J
DQWKHK) VWD ®RAPW UR @ MPUWHHW X MRHIGW BBEXK L O GQ QYR
FRPSOLDIOWKKWWDWXWRXLUHPH®WYHNJID U GLLH
SUHYHOQWIHR (HMWQBOHFWWDHDERQBFFHVVERGBIVMW \
GHWH URP\WXHG D U WRPEHXEWS D FH W\

% W B E DOWHHB G LRRID G L RR R/GAKE \V WIOLD] DHINB/RX V
KX P KX® DRWX H®T X D O ENXIHBRIUQ J

& WBHGHYOHERWDPREOQRSHPWBHNVLIGRWOAWRZQ
RYWLOGEHOOWR B H L JKE RBHKYRRIRBPHIAS D DQSUEKRYHG
WIKH FU HRILDWS BN 8 XEFBIWWEREW $t D

34X D O HILSHD G LPHDOUBIRND V W WHFOMNLYRHBGRAM K H
W D [ S BB\HUUHUFRVCDRWRHISEU R MY EFRAL FAKKHOF[U H IGW VX AW

H [F O X B QH[B H QMHOIVBSHG YWHWHG H Q F H

34 XDOULDODEFPFSURYBRROMHDNYVUIHKDELBLWDWLRQ
WKIBDoDBID T XD O LlHX HGGLIKBRWQ W U WHEXKH W H R W WWH
GHVLIGRWRGRREBEAVLIFDWEHBIHYBWDIGRHHSURY HRR Q WV
TXDOWBHXHGGCLIMW HHE® L JLEW HYV W10 KV DRMHD WL R QD O
SHILWHHLY WRODL PXVEM R Q V LY IWSHK)AN) HRWR KR WHU LR U
6 WD Q G@DEAHEVH URP\WGRHH® P RLQYW VILRRED V WRUHWVFHUYDWLRQ

S4XDOLIOCRBGWLIBWRRIGHWOQYFRPELQRWLRQ
VWU XPWRBRODGY W UBKKEWOXNMIBNOX L O @ R DAW WEMKKE RR G
KD]DIMGBEP DS SEH\GVKH G HWPIHAW JH@OFO D J H B BIKOQW\K D W
UHGXAHHYVL P LIDIRBBY DVNWWKEK LOBUWR QWHARBWYR MHFW
VKDEORPSALWWKPXQLFLS DGIRSWIHGK® | DEBODFI
DSSOLPOBOHUW IR IFRPVE D NWIEBMXEP LEMMHHGI LVWHUHG
HQJL MHUHWK TV B DWW IR G'W URDTFX\OROJOIR ARBD. AV W & ™V D W H
%RDUBSURYHW®HRQ WY IEIX HGELLQ/WHM G L JILRFEMIH W DQ J
W KW DRAMHD W L B  DIORN-HLLWY W BO D VHKDEDHB R Q V L ¥ MWHKQ W
6HFUHRWDKEHWHWBLWMNJIER WHEKWD E L OD V8 B W HRIEP\WXKHG
9HUP RQ'W VIIRRD VWRIHVVHUYDWLRQ

_ (4AXDOLKLNG/BHKP E L CBLUWNRDWHIHRDMADVQK LVW RULF
UHKDEL O3S WROW\MLKRRMU WU HFHLMHGEAHBBEOWLIULRDWKRQ
UHKDELOUWMWHEW Q

—  S4XDOLSURGMMAHW VI XDOLARKGEP SURYHPHQW
TXDO Ul DloDEHRS U R Y HPURXXQMO KIHLWHWWEBRHUKLIFE L G IUVR BDAVE R/IQ
GHILRBWHKMNYEFKDSWHU
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—_  S6WDMRDWPEHD OWKIHUPRRIQWRHBAPHORSPHQW
% R DH\GN D EOXAWVKWERQW $ KD SV$HU

6HF 9 6 $f EEDVPHQGWIRBDG
T EE(/,*,%,/,7%1" $'0,1,675%7,21

H 6 X Q\RHIW L JKE R UKYRROR SSBRIHHDWU H G U WAV WRLGY H
-X 0O\ X Q GMIKMNXE F K RYWHHAUD-[U HESD WHD O O R E DW\KHHG
6 W DAVRIBWERT X D O ENXMIHIGEQH L J K E RAUHKYRHROGRSPHHI) W

6HF 96 $t DDPPHQWRBDG
1 D(6,*1$7,22)9,//$*(&(17(566<67$7 062$5"

F $ YLOOMHGIVEHY LJ QD WHKGW DMWRID 1S & UV XDR W
VXEVHFWRLIRVK VB FWMRQLJLEGWKIROORBIHYHORSPHQW

L Q F H QDADEHID\H | L W V

—9—6;$—F—F— I?KI-RZOWR)Z)SB_OQ?D-U@V\D-I&JU HBBUJ.RVJUDP

GHVFUIOEH 6 $t DBEWHT

6HF 9 6 $f HODPHQWRBDG

t H1(,*+%25+223/$11,1'$5($6'(6,*1$7,212)
1(,*+%25+22(9(/230(17$5($6

| IHLIJKERGKRRG RGZP®H I MAH QM IGYHWH O R2RSHABV
PXQLFLXDMWGHYVLJI@OBIGERGKRRGRB B HRQKD
9H U P R@WJ K E RBAHWRR GBIXW V BWREO WW L F6® W KW ¥ W QH
SURS BWH G O RZ3 RAHAQKIPWM K EEEHD L JIIREHMHRKW KERHH Q H I L W V
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OL VMW &V XE VH FIKHREH Q HY K\BDFFG UOSHRIDS S U E Y\B OH

G LV VW RRAMG LOKCRMRDUDHDY WHKGHH Q VULHAT\X L U MY IPIRRQUWAEK
VXEGLY EVLRIY KN F WLRKW H & PIQQHHQ W L B QOV WX H
MXULVGRBWQROOVY 6 $FKDSW HRUZ KHWW K&HQV LW\
UHTXLUBBFHQEKHEHQ HI UW V

—7—KNVK]J—BSOLH:IEDWH_HRWDVWHDBW@MF\D\ANMQG
96 ¢ M -

KM K SOLFDMHROFRUWRWYL GE I YWH- DRSK BIW WG
LQ 9 6 $f D G

ZK AV KHFOXMLRKID QBLYSURYEGHG 6 $
T SDQG

HOLJLERWKRZ\QW BRI O SCHHWHRU HSWRJIUD P
GHVFUIOEH 6 $t DBEWHT

6HF 96 $t LOPHQWRBDG
t 1&(17,90R5352*5$0(6,*1((6

D 8SRGHVLIQODWIKHMQUPRRIMQWRHAYHOR SBRDWG
X Q GVHHF W L RRIW KW ¥ W®RZ Q WGRHZY(H O REIPVHBMEEBW M H F W V
L @G R Z Q WGRHZY(H O RGBLPVHAMKNEREMUD L JIIRBACHHRIO O R ZL QJ

3ULRER@N LG E\DQN 1R QAW KGRV DVERLQLWDWMULQJ
6 W DRAUHH G HD'D\OL V S/ IDRFBEIMR Y L IXQQGEIRQR W KTH U ®
PXQLFGRRQWRIHEDWR QV L G B IUNDMNRORAR F \DRW KEHR V W V
D QBH QHSIWRY LDEHASKLP P H G LRD WK RBVHHQ H B WRWY VGKHHG
S UR MW DWJILREADHBH V L VSMIRQ EHD P

—Pl(—HR—Q—@—R@M—W—H—G LWV

—9—6;$—F—F— I?KI-RZOWR)Z)SH_OQ?D-U@V\D-I&JU HBBUJ.RVJUDP

GHVFUIOEH 6 $t DBEWHT
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6HF 9 6 $f FEDPHQWERBDG

t FF2:172:1 $1'9,//$*(&(17(5352*5$07$;
&5(',76

G )ORRGWLIODOWEREB GIRH XDOIDIESCGIRADTXWW OLILHG
IORRIGV L JDWR R K BEEHD W XV GG S U R MWOKBY RARHD U G

WRODD®D L\QMMD [SDESMVUIWIB L YLGRRWMEGW IPMRH SRUDWH

LOQFRWERWEDQUND Q FKUW § M X UDUHFH W BOJL. D EDRFOU MRIL W

SHUFRIQWD O LHLSIEQ G DVEXUWRBIF D [L P XWDFU H RILW

D VW H ZIRQHUH & MU IRIQW V
6HF 9 6 $t LYPHQWRBDG
t (:(037,216

I1RWZLWKVDAMRWGLHRLT X L U HRRPW REWD SWHKIIROORZLQJ
S UR MHEW W DRIR[WH P SW

$SURMRPWOHDSHI YRR HFHD PXWKRUWUBPRVLRQ
DPXQLFL3WKCD®ALQLYSWHRIVIUH LV WIHWKKEHFUHW D U\

S XUVWRE AW L RROW KW VW O H

6HF 9 6 $f LY) G GMEEH D G
1 5(*,675%$7,225081,&,3%$/%$67(:$7(56<67(0

$1' 327$%/($7(56833/4211(&7.216

D $ PXQLFLPDOUIMMVIE XWKRUIRDWRKQHRWIRQ
HILVWRQ@QDHEWDRFED QN VW R KRHXQLFVHDOWHAH U

FR O O HFOAHW HRVD Q LWVAHYWW U YOLLARRHEIF R Q Q HWIBZLTRAPHDU. Q

YLDQHZDWWHUU YO IF®HED L RXS H U PLLWW\AXRKHOGSW KEK' D SWH U

SURYMWKMIAKQLFLSREG XWWERWY O RZOPRUPUHVFULEHG

E\WIKHFUHWDU\

TKIPXQLFLEZORWDOHIJHARDWYRRQOQHRMAB RQV
SXEBGRPP X ZDWM VY WIHPU P LIXW M B/IRE WS WRIM KWV WOH

DOQRY HBRQQHMMBZRY W HWD\WM B UDFH @ WW P LSAXXW M BMRQ W

FKDSWRHW KW VW O H

7TKRXQLFLSRBROMDMYVDOHWKRULRDWLRQYV

$ DVDQLWHYWAK U YOLLRAKRND Q WIRMAVD Q L WHIUH\U
F R O O HOH \DIKR3)




-2851$/R2)7+(6(1$7(

% DZ D WWHHW YOLL FIHKAERAD Q W W\ D WPHDUL Q

7 KIE XL OB WQ\U X B XWAX Kl RAUQ GWEN Y F VF RROM WRW V
E R W K/HD Q LWVWHYBIRIO O HDA D BIFSOE DR P P X @ DWHHWW H P

TKBXWKRULYRW KRKAEM FLER P SAVWKIWHHFKQLFDO
VWDQ GPWDYLWHAINY U YA EEMHYED WWHHIU YA EQLHW K H

:DVWH D WMMEIR W DEW B XS SX\O HV

TKIPXQLFLYBPOXKERAXP HQWLIWHBSURIHVVLRQDO
HQJLRHBUFH GWNG VMDKIDMWL O H QN KGD QUG F RW & BV\K H

FRQQHPXYWRBEIWKBEQLFL3DDQ WWIDIDEARA @ DWRHH

WHFEFKQWBDA DU GV

7KH XQLFLJMHT XWAKEHM W H R M8 DR KD MR K H
ORFDMWAGHY RDXWKRARQBEFWLRQV

E 7KHPXQLFLYBKOMMDIMWKHFUHWOBD\W®GYDRIFH
WHUPLODWDXWKRUL]DWHRXQLFLSWKODLSGWQR Y IDEHD

D X W K R U D530 DR F U HDAWDB DRW KU MUPLQRWLREI

F$PXQLFLBEDOXMDIXW KR UALQEWKRMF W KRMHT X LUH
W K$HH U WRRIK R PNV KIXXW KR U L VD WAMOSKIS R VOMR WRFW K H

D XW KR UD $DW MROR WLH HXLRIOSG UPVWXQG HY 6 $

t RBWENUDX W K RUJGIMKBAKD SWHU

$FFHV\ZRAD 0L @UIW V
6HF 96 ¢ DPHQWRBDG
t =21,1*3(50,66,%73(®)5(*8/$7,216

3DUNDRQBRDGRRPUOBEWKBYFLBDOGWIURYLVLRQV
VHWWRDWW D Q G B Y P LIV X IL D FIGO LRARIWW U H H W
SDUNRQGR D &ZKQLFD\Y D LB\ G L VVWDWDIBRA WV HZ\L W KILDF K
G L V WAKLHFENHO DRZIVD O V@& F CO-URYY LFR R B WKGR F D WILJRIQ
G H V IDIFF HOD/Q G V ADBEFQUH HRQW RRD AL O LQEHHWHUPLQLQJ
W KHX P ETHQIGL JRIIS D U NS FUHHVT X X QK6 K FUMHH X O DMKLR Q V
DS S UR 8 X DD WS QRDON DINGIVIRF RW BIML V WRHIDYVBIL ODEL O L W\
RIHP S O R WHWDSDMMY GL G H \SKIIRU H B P K/ W/LUFDWQR/X. W B B
S X E GSIDAU NV §D ALHOW KWL F L RLWKGIH Y H O R SPRIZHAY Bl U
PXQLFLYROIRINHTXI®HAFHVERWO X QOAMRD YPHR UMK D Q

RQ$FIDU MIDFHREHGURRP
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OLVVDRGG®RXVLQJ

6HF 0,66,10,"'/( ,1&20(+20(2:1(56+,3
'(9(/230(17352*5%$0

D7KHROORIRRXDWHS SUR SIWIRIRWIIPG U B HY F3AD Q
SEW53%+ &R UR Q B5YALIMWSIHE R Y)EXIQ\GWR KIHS D U WRPIH Q W
+RXVIDIGRPPXQHWHORSWRHQWYWKIHUP RRRW VL QJ

JLOD@FHQMRVWDWEBHWYVIOQGEGQHRPRPRZQHUVKLS
'HYHO R SRHRQWD P

LOLV EFBDU
LOLV EFBDU
ESWVHG KLMWFWLRQ

SPIIRUGCGIRFORBFEFXSKRRVLRPEHD QRZQRBEXSLHG
KRXVLQBQWDILHG &t F RWKDX\DOKIQEMNMALUPRQW
+RXVLIQID ®FHHQFVU LW RY HDRA@QRBF X KIRKGE/ L Q J

3, QFRIFPBILIKROHE XPHID' Q@YHU P KRW V HEKRW K
DQQXDORPKERBYHVFHHGHU RHIDUMABG LLMPF RP H

F7KBIJHQ¥KIXYBIKKQOSB S UR SWWBWWHAWHRIRYLGH
VXEVURGDHNER Q VW URXEFMTXR QDLONEXE Y WIDKDRADLEDL AR ILW D W L R Q
DIIRUGREQRBEBFXSKREVLARUSXUFKBVHQFRPHLILEOH
KRPHEX\HUV

G7KWRWHODRORMKEVUSBDSVRMKBEWWFHHGHUFHQW
RHOLJGHYHO RFSRPUENGM W H U WGHIGI Q EX L PKKSH H Q F\
PD\D O O REDWHAHKGH Y H OTRG® KIH) F RHPGIL J KRG H E X\H U
FRQVIMWMWORO ORZLQJ

'HYHORXHVYIGHWIHQFD S UR YOI \HEFEWWW K H
GHYHORISHRKKDORPW[FHMKGLIIHUHKWHA WHOIR VRV
GHYHO RSRGEHHWW HY N ERM KHR PIHF RPSOHWHG

+RPHEXMKEVIZGDQUHPD LOPRADWH/LORW®H
SURNHWWHEIH Y H O/RXENVWESH H QF D \S U R YDVGHE VW B/\K H
LQFRPHL I KREH EXVHRIH G XVFKHR VRVS X U F K DWVKHIRIP H
SURY WKHDGV

$ WKHHQEDFOKRRBERE L WQWRWBKRE VR&KYV HDWQ RWKHU
OHJIJDHOF KD QU R B V XMKNY YD OXIM/ KX E VU 8 P DZ IQWKK H
KR PWMRI | WA KRR VWK W X Q HRPGHL JKIE DHIE XRRIU V

% WIKKHHQXVIBVKDUHREPWR G W &GWNNT XWHHHRIW Q F\
WEBHWIRDBIW K D G H U FRHIDQNY Q F U HHO\KH @\KHR P H
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7KHJIJHQ¥K DGEHRMP R WOH PIHG KD QUIR@ VWK W
VXEVHVROERI R PW KIDWK E V L WIK]BHRBKKEK R J WDBHL P LWH G
WIRQ F RHPRHL JKL EPHIE X\H U V

H7KBJHQV¥K IWRIBW R J SORNKHDWWY D EM@BKEBYFDWLRQ
DOWGHOHSEWRRRBRBWY Y HDREH BRPAL JKEPHE RSSO LFDQWV
HOLJGHYHO RFSPWINOEBU RM HEOWF WILWUFIOX GLQJ

SURMRFWWLRQ
JHRIJUGIKMWULEXWLRQ
OHYHUDRWRMHRBRJIUDPV
KR X VR DU QW G V

SURMKB WD F W KUFIOVXBUIHWK ISR R M €& F OAX &H/\H
RH[LVWRRVDRODRMDFRPPXQ@IHWY WD DMW LR Q

FRQVW VXVDNMIGRAIB C¥RIQYLGHBYWHRQYV

SULRIRISO\DZAQAWYEKH H S HIR U G MEIER WKW DML R Q
DIIRUG WHITXLWHPHQWYV

VSRAAPKBDWDFWHULVWLFV
HOHHINFLRIMKIHYHORBRBQW
KLV WRUARRW KR RM H F W

| 7ZKBIJHQFDDVV LYY JKQEMHQ QY HV W B Y QRIDNG H
X Q G\M KV N F \W\LIE K9 U P R@W YV DR Q VH U % R\WR B \
6WDWHERPRQSBRIDYLIENORQQGH® 6 &  F
SURY L\GH® V VL JDAHNHQ R Z OGO BV HMERP S @ L WW K H
SURYLRMWXQNWFWLRQ

J 7KHJHQNK DOV XMKDWM WQ Y B VWHHIXWY GWH LV
SURJODFPEOLBEWHBPEHU DOQOKMSHQEBE\HFHPEHU

K _7KHHS D U W\WPKIMOAWS R/BWKHR X \EHR P P L VRVWHREK VL Q J
*HOQHUD@®LOLWDIDLDY GHQDRPPLWRVHHRQRPLF
'HYHORSPROWDIIEH QH B D D LRIQAW K\ MW DRMWYKSHU RJUD P
DQOXPRREHIRDXDUWKURXJIK

5HVLG K@Y VNORRFRQWMLRIF W R UV
6HF ),1',1*6
7 K MH Q H$\DVH PIE QW ¥ D W
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TKHUNFXUUHIRNDVVWHRWHVLGHRWVWOXFWLRQ
FR QW UDFHMURLWLEHMI D W H

TKHUMRVWD QEDRIFHRMEHWHURUIDGMXGLFDWLQJ
FRQVWWPPRKWIBMKWE P S O BiIL QWRNWKSD RWRQWURBWRUV

FRQVXPHUV

3 X E WXAV K RKD YHRAHWE KD QN RRQ WOIIIFKIRVOQ WU D FWR UV
Z K HQH F H WWERUR YX.SSGHDWRXE RHPD OMIKX L U WDHIRWNL Q J
SURWRHREGOBE/Q WD Q GDMDAVODEDIHRIOGHUWLILROWLRQV
EXLOGQRH ORNBIRMHWW WXEWL 8 DHV

LGHELVVHPLRIDW LRWP RWHRGHNW D Q GG V
WUDLRQW OWWRP SURFRQY W WKH FAKLCRK X IR X\ KR DWW H | V
FRQVW WORSMKIMBNP\E K L O GVIKGHILFARGGE L WUL IR QUL PRI V
R QHX D URM MK EHW D W H i Q KIFDXWL V V LRPGW R HIGRHIU J\
SHUIRUREDONAFH/WUDWBHHWWRBHT XL U RPWIGRYRE D O
DUPLEROXWERQVVFWWOIEHVRARHYV

KLOWHHJ L VW DRI FEQI (DMXEROD | B BD/NV V X UDIQ FH
FRPSHWHRFWHXRBYMRZD\RINQRZ IZEHWBHRQ W UD/FW R U
RSHU DOW I RGOEH VA E NMHRE WLOD REM. V F L SIDAMV) IDRJQ V

$ QRQFRPPHWFDDG DINCHAMIBY WILQIURYLGH
FRQWUD® B/RRIVWIRQ EWXWKHHE R B & LR KQIBWMGVW D W H
VDOQFWHHRUWAIGLFDWLRQV

6HF 96 $f LDPHQWRBDG
t 2)),&(2)352)(66,215/(*8/$7,21

7KRITLRH3URIHVBHR RO W URIQZW WEVLKEH | L IRHW K H
6HFUHRVBOWDIKHE | I LRHBURIHVYHRROOBDWXKDPSLUHFWRU
Z K REK-EEGIOD B1 [HP B WS O FO\SI$IR LEQAW K61 F U HRAGDAUEDVD |66

MKPEHD-H{HPSWRWSOR\HKKHROORERQIRGYURIHVNURQV
DWW DMWKKRIHGBLRBURIHVYHBRROODDWLRQ

SHVLGHROYWL®FWRUYV
6HF 96 FKDSWHDGGWMEEHD G
&+%$37(5 5(6,'(17,.$K2175%$&7256
6XEFKDSWIQBIWDRY LVLRQV
1 5(*,.675%$7,.2251(48,5("'

D$ SHUVRQUHO LXIWNWKPHILRHBURIHVSHBROBWLRQ
WRROWUDRBEWKKORPHRZWBHUIRIHFPVLGHRYWVWONXFWLRQ
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HIFKDORBRQVL G HUPRUKRIOD Q LQF O XGDh BWQG
PDWHULDOYV

E 8QORWKHUZH RSWCHHF W L RROW KW VIVRWWH GVK LV
FKDSWUHNLGHROQN WO RHWD R X L @& P R OR. MDKO VDH U
UHVLGBQAQWOOXDQRD EXLO RIBDUHP IAMMWWVR XRUHZHU
UHVLGHOMWA®DQ QN KEW DIMHGQ FO X Q WWUILERIWHULRU
FRQVWUXHFOWRIMEHRIB DUQWD YUDRRIFZBEDWKHUL]DWLRQ
LQVWD RODMIMRKKHDWEQXPEVRDODBOHFWAOW RO
ZD VW HY DMWHBRW OH W L WIKHLIHS H F ENUKKWWRIQVLVWHQW
ZL WKKHKD SWHU

T (;:(037.,216
7 K IPK D SGARHARD/NS SV R

D@ PSO MHWLION WIKGF RBK LR/ HRP SO R\PRD W
EXVLQHYDNQ LYBKWIL \RXEHMHIBEKD SW H U

$ DSURIHVVYIORQOMWAIHHQOVR&LRIBIWWDGHVSHUVRQ
OLFHQWHGVY W HUWHGVE N WH®E S D U WRRIB X BM®B IDA HIVAW L Q J
ZLWWIRGF RBIKLR/W HVL F HOH/H. V WVRIBBHWUIMRLD REIDW LR Q

% DE XV L @HKEWU | RWHPWL G FRYOW VD (X KEHR BRIV
SHU IR BRH.® DENROX Q GWKGIL UM K®H U YRINRIGRRQP R U H
HPSORXKIDUIHO GLY LIBHPBORB HJ LV WDIBWIXRGLYLVLRQ

$RWKLWFWLRQ

GHOLRMUQVWD ROBRMINWXE 8§80 L DDOXFGIRY XD O
HTXLSPHHOMW B KR OQFHRHBRW S >XOMMMMARIXKN S P HQ W

ODQGVFDSLQJ
Z R LRNDV W U X\W WDARB/W W DB G L GEDQMD 1B J

ZRUWKPDRX QR KHUH VAL HKH HL V WIIDIWE RV R Q
SHUIRUGM YV S PARVEH P HU JHSIFR Y IMBKSTH U VLRCS O IRHUV
UHJLVVYUWWI ROV RVY DEKNGHHW | R UAPKZIR U N

t 0$1'$725<5(*,675%7,2811' 92/817$5<
&(57,),&%7.257,1*8,6+ ("
D 7KN\VWHPDQGDWRUYV VWY DIWD IEEDXMWKERIK/G SIWH U

L QW HQSUWHREW 8B WY YDWEGE F H SBAULHRBOFRR Q WY VRODW LR QV
R IO D E XIWD RV W H\@IB\HWE DEVD D Q@ KRIBUWERVYH VVXB QDI FDWLRQV
RURUNPDQYKIKIOR® KHODIZY KO

TKIBURYLRL BV $t DZLWKYV3SHIFRYHILVWUDWLRQ
VKDEHFRQVWUWR PG Q QFHRIQ V L ¥ WWOKRBIL P L W RWY R IQW
VXEVHFWLRQ
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E 7TKIW\VWRIFROX WD WAL | HVDWD IERDQAVKEHKE SWH U
LOWHOYBHRYERBAYVXBPER QW U D EWHKSXE O DF@\LODEOH
QROQFRPPHHERBEHR QW UW RWRRIWWYLRDOCFEHRIGVLILFDWLRQYV
7TKHLUHFRVMRWR ITHV Y HR QO DV RQV X OAN. DSKIERYCDR H W\
RIILFIDBGBWHFRIJ@MVMBFLBWIRRDQMEXLOGHPRGHOHUYV
D U F K L DM V QRHIH\U V

DGRBWSHRY UIGMKI VX BROYRHD XGFWOWL ILFDMWLRQV
GHILOQKOWGXEGLYLVDRRIWKIW .  WIKKHIWIQGIHPRQVWUDWHG
FRPSHWHOBH W L\PXEID DQG@S H F L DUV IDANNRHAKEY LG HQWLD O

FROQVWUXFWLRQ

HVWDEDOQNVKKRD O L | L BEMEWRDAMCDEKBWIRUPDQFH
DOFERQGAAHWHVRBHUWLIDROIBWLRQ

GLVF LBFEHUMAL R ¥ IDROOAD W R QUWWHIX) B B WEOHDWY
ZLWRK LW KRKNFWRK@HIGHUOHIDVWUDWLRQ

6XEFKDSMWHPUQLVWUDWLRAQ
t '87.(62)7+(',5(&725
D7KHUHRMRRIHVVFHRROODBWDRQ

SURYLGHRUPDMRVRKGXEOCHRFQFHUWMH QD NVWUDWLRQ
FHUWLIDEBWDREG HGXERIFKS ORI G XUHYV

DG P L QIIEMMHAW D EXOQ GMHKA®G/D SW H U

UHFHD$BSOLFDRWURQ NV WRODRAMAIURNL | LIENDVWWKLIR Q
UHJL VWM URNQY WFEDSASLOR G- XDMANXKD. EME KR K/D S GVHH@\
RWHQWBIHAJLYVWRJBNUW DIVI-QUSVVRIGIY RMKW SHRQGLWLRQ
DQGHL QVWDIWMWLOBHILROM DARWERRQEM®GPLQLVWUDWLYH
ODHIILFHU

SUHIDE L QDIUH I RWHJI LV IVOFRHUWAN. DG B QW YV

XVMWKBHHILWRULNP HFEP P XQ IZHDMKHJI L VWQGBQ WV
FHUWLIERDGWMMONVXRIVKHD MKV DIHWX L O CHRGHYV
HQYLUR (DRXHEQ W DDV OGN DY G HWIFAH QW RYUD PV

E 7KHLUHFMREHRW V X G2W IDRDL RYLD/RIR LIXWH GVIRQ W
VHFW L RROW KW VW DB G REVYOHRP S O HWKRXVD SW H U

1 $'9,6256

D 7KIi8 HF U HRNDNWIYW BEDGFG RAUL DR U VROQUW WIRQ W $
t BVRHUXYEGY LVEDOWWHO YW HMLGHROW.DDE & R UV

FROQVWUXFWLRQ
E7REHHOLJWRBUNY® G Y MKW O
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UHJLXQURMAKAKD SWHU

KD YOH® H DWKMH B UM B HU LUIHD AML GAR®MW OXFWLRQ
LP P H G L®OWHFOIGELSRIL Q V@G Q W

UHP DIEQULAYIKSH R | H GWXIUKQRIKHVH U Y L FH

F 7TKHLUHFRIRUR IHV B HR ® O O"\W DIRHOMWNDCHG Y RAW K H
DGYLVERYOH P AWKRAKRIDIW H U

1 ) ((6

$ SHUVRIQ X XA &A K/D SWKHED® KR O O RIAHMMQ LWLDO
DSSOLPOEIHROMDODHOQBZD O

SHILVWUQ®IRII XDO
SHILVWEHRWIERHNVOQL]DWLRQ

6GWOWHWLILFDWILRODN UMW WL IDBGW L RRU
HDPIGGLWHROWOLFDWLRQ

6 XEFKDSSMHUVWUDWLRQV
T (/[,* . %,/,7<

7REH O L JIRAOH L VWWHKIN HFFRABRJR IHVSHBR RO BWDR Q

L QKW NS S O L FMBARW S O IZD @ME3H) R Y L R MRKER/D SDADHRU
DSSOLFWBOGBH QKDVDW LD QMGG JPRIWGHHRIO DNRHIGH

SURYIRMARRIHVYVHE QWRKRPHRZQHU
t 5(48.5(0(17@)5(*,.675%$176

D .QVXUD®BHUVWRQLYVWEGWBEKD SWKDBODAO. QWDLQ
PLQLPXIPD EL @V XMFIRQ FHHL WIHBHP R XX W SHRODLP
DQG DJJUHIMIMWIE HQEKLFKD\EHUH T X IDUWB G
SUHF R QVERWYXHBW@ HD HAMMHILVWUDWLRQ

E:ULWLQJ

$ SHUVRQ LVWOGWEBEKD SWKHHJEFXOWHLWWHQ
FROQWISUOWEHFHIDAKHIRMERMPPHQBHYILGHRWWOXFWLRQ
Z R UNV KW W L FF D\IRAE OHD EDROBED W H M LAEHOH\G V

$ FRQWAKIFIE F LI\

$ B3ULFHOHRIWKIROORIUQYLVRWEIAJ LRNVKH
FRQWUDFW

LDPD[LPSRURBAG UINOKEDWHULDOYV

LLDVWDWWRBIOWDIOFED \P ZQWEP D GRHDW L P H
DOQREDWHED DIOMWR[FHDP® [L PSR LR Y
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LLDVWDWWRBIQOND IOED\P HZQWEP D GRHDW L PH
DQREDWHED IDOWEKWKMH QIR D[LP SR LFH

% :RUSDWNW L POWIB@GAER P S O B W WRIY

& 6FR&®WRUMN GHVFURMWKHROQ YWRHBHUIRUPHG
D Q& HV F U RFWRHRVY HWREKOW G

&KDOQRHGHWRYLVE BAIVFUIRSMWRBQ BEKHQ
DPHQG PRI MHR Q WALDDEEAY S S U DYQHER F X P HQW HLHEN G
WISHhUWLHV

7 KB DU WK EBBRG X FHIDR\H Q G WRRGEKR Q W IQIVE WQ H G
ZULWLQJ

F'RZGD\PHQW

, IDFR Q WASHFWPLLHV P SR LRI ZE8 UDNORSD WHRUD OV
DVWDWWKBRWMDIQED \P HOQ &GP D GRHOWL PHHBEDWHULDOYV
EDVORWR[FHEBD[LP XU L WHKHAR QWRIDBWT XDERZQ
SD\P HRQVBN R QKID R W KFHR RV D BARRIKEHR Q V XRB QKID R |
WISH) IRFIFDWHU KD BKHYBHD WH U

.1 DF R Q WMBEHAWY KBWO OIQGD \ P HZQ VE EGP D GRID
WLPBREDWHEDBXITWE KW MH@PDHR D [L PSR LWHHR Q WALDD F W
UHTXOGWREID \ P DA J R WH\WWHGE W L HV

t 352+ ,%,7,26116 5(0(',(6

D$SHUYRBRIRIHJILIYVWHITXE X H GWBRGRK/D SADN U
E WV X E MVHBFEDAD M X CRADF L RIAHOQ DROBARWKX Q D X W KSRUDLA WG F H
DYURYLQBHG $F E

E 7KRINILRHSURIHVHRROPW IR Y FLEOH QIHVRWI D Q W
FHUWURNBOOUWRIHFROBBWBRY LQHYGEG $f DH[FHSW
WKDW $t D EGROYWSSWRUHILVWUDQW

F 7TKHRO ORFRQGEXBWH J L V AWHUDW) MIDLSFSDOQ RV I WV R Q
ZKR®DWHRR P P\E S O ERMYWXWSXIMRHNVR QB X BW®

I DL OMRIGIW @ IDZRJ L VW @ W KBIEWT XE WHKB KD S W H U

IDLOWRBILQWDDEREZRWNHBEY$HQ VWX B FH
UH T XE\DHDT

FRPPLWWHGHDFINFRPPHUKHRO RW IORED $

|DOVWVODLFHW L X BBW KRRZD S $WHRJY MGKMUYAWVL V
VXEGLYERHRRBUHYBRAMK IDOMEHR QP LVOBGGH QW UVLQJ
VWD W HPMO@MRWIKEG HWW MIYHRRW | H B MAGKELW DDADHG
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VHO QRWUID XGXBHYWEBEUAQIQ L VKHHUW LRILFDWH
UHJLVWAHDWUIR DR B WO @R W KIHHWD G W F)XGPRAUDKE ARWG
DVVLYPWRWBKHUGRLWVRA QFOXGURYPUQFRURBBOIMWBUQ D J
WUDEDHPPHRWKHXUS RUH WKKHHITHRVWHYDGRORDVNLQJ
UHYRFIYWYRBBQMVE RWFE LB OD ICOMYHNAI L VW VD WHDES® KI L V
FKDSWHU

6HF ,03/(0(17%$7,21
D1RWZLWKVD\GDRGUWSQUIRMNIRMLBE®G $FKDSWHU

TKHQLWLBQQHDOVWUHDWRWRHN LGHRYWDOFWRUYV
SXUVWRQW FKDSWNHKEGHORGSULO

7TKBWHFUHRNVOWIPVIDAE HJ U® F H LDYS $A L FIIRWMKRH) V
L QL WH DOV WAHIRMH RIP E H U

$ 7TKHHHILVWMHBHRURQLY I KXV RXIFPERWPSOHWH
UHJLVWUWDWHRWXHHBPEHU DQIDUEFK LV
DQEHWZFHHUQ O DQIDUFK W HKHHV

% 7TKHHIJLVWHBRERPL RNV QL | WKWRRBDFLW
FRPS UHWIHY WHD WHRWXHHBPEHU DQG@DUEFK
LV DQEHWZ#HHUQ O DQIDUFK W HKHHV

SULWHRSULO WRHILRHSURIHVHRERRODWDRQ
QRWDNEHQIRUFBFWQRRMOQ D XWKRWDLFMAGEHY 6 $
t DJD LM L GHROWY ZBRY RIBHILVWHUXEUHG
W KD.FWVW

E2QQREBHIRXE)\ W KIHU HRMBRIRR |HVSHBRODODBDWDR Q
HVYWDBE QIOMKWHERMY ROX (AMD WAL | LWIRWERQIWHQLP XP
26+3SVWD QR FRAY W IBXARWIHHSRY S R (RHKFDOWHWWH INLFLH QW
SJUHHEXLOGRADVXOBWRINDWEBHW WILQEHQWLODWLRQ
LQVWDOOHUYV

6HF &5($7,22)326,7,2167+,17+(2)),&(2)
352)(66,21%/(*8/$7,21/,&(16,1*

D7KHDUHJH DWW &/U6H FU HWODMD WIHYRHB URIHVVLRQDO
SHIXORWRHRBR YV LWD REH QVEOOGHERVILMWERKRUFHPHQW

E .QILVFHODU W KBIP R XR W LQ2I11LFRI
SURIHVYHBROBWHRRDGW S S U R SWWBoW I G HRW6DMD W H
WIRKQWGISHRV LWURQWNHEYV H DRIMRKLWEFW LR Q
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6HF 6(&5(7$52)67$7(67$786(3257

20REHIRDRB XDU\ WKHILRHBURIHVSHBROBWDRQ
UHSWHWRXERPPLWWRHRWY YRRV IDAIF O L WID L DUMG

RRYHUQRBEBWD W OQRBOR KGH Q RVRIP P L WRMKIHR/QRP L F

'"HYHORSPROQWODMIHQHYIDDILDQYSGTRYHU QPHIDWDOWLRQV

FROFHWHEIRGSIOHPHRWDBDWILIRRDSWHWFOXGLQJ

W HOHK P BRHWH J L V WU URVQ VL FDW LR Q V
W KUHH V R JOUHFFHH\WAWEEP\S\O H W/ IE@K\D S W H U
W KQHK P EHQGED WRIIGR R P S O R HQWR/U FELPW QR/Q V

WKSRWHGQMVIDIAGP SOHP HRWBRWHR Q B U MRIJO
FRQW UDPFRRRWYX P BV

DORWKMUVUWHMNILEHHPSSURSULDWH

SHUP R QB QYWWRXOV LQYHVWBRQWD P
$FFHVVARD OL@LIW V

6HF G6HFRB DA QD FIMIHPGH Q 'IRB D G
6XEFKDSMRXWLQYHVWPHQWYV
1 9(502175(17$/+286,1%*19(670(1B52*5%$0

E (OLJLUEOGRRXYXQUWKHR OO RXQ@MWKHO L JILRE H
J U DRUR U J L YOoRAENDU KK R JU D P

IRGRGHRPSOLDAMKQIGRHYRAWRPS2LWKKH
UHTXLURBPISQ WM DEOEKRIY R@H DO WKV

IHDFFHWARHO TKMERIZWE BHDQHZBUH DWHBVVRU\
GZHOXQWWDHNHWRIHH T X L U R P HOQBN $ (SURYLGHG
W KW KD IL Y RW D@V K RWMU R QMBI LD @ 6 $t

G 3URJWHBH XL UHBE8QWAEDMHY® U J L YOCRDOH
$ JUDRROVR D RMARAYF HHG—SHUQ L W

$ WRH K D E D@GILNWWADWMHRW
% WRU HDWHHD F F H VG/RHQA X Q QW
6HF 6HF E R DWYQDFWH®HEHQHERBD G

WRVKHSDUWRHWVIDQU&RPP XQLW)\
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'"HYHOR SPRRBVW HWHIBIW P B Q YWBRXOV LQYHVVERBRQWD P
FUHOWH®S 6 $t SURY WGHNIAWH S D U W\PKHIBDOWBDO RFD W H
SHURMORKQ RO FFHWWARHAXQMWYWROORZV

$ WKHSDUWHHOMWBRAVR UHKD @GHU RHVORMKQ G L QJ
DYDLORB PHH VFRHO R OQ QWD F L ORVWWADIWWHH G X6 EDMLAR Q

QDY LJIJNVWMNMEPY VKHRMHRZDIHBH VL I QDO S HQYQPLWWLQJ

D QR Q VW X FW VEHABHO OQ (MQVG

% WKHSDUWWHKIROMWEQUHPDLXIIERDFFHVVRU\
GZHOXIQMWVULOQDOQEQPBOQWURWYXIH) D Q¥ XB 6 RURVV

KRPHRZHYHNORBHEML/RHAXQ DW V

(11HF WIRWH V
6HF ())(&7,9($7(6

7 K IDVPWK DACDE TH HRFQK O\ H[FHVSKECHY¥ D PLVVLQJ
PLCGEBNHV)IQJIXQG I VEIMNCOMIHHFE®DVVDJIH

$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

6HQDWRBRWRWEHRPPLWYHEGD QFRK L AMKKEL @DV
UHIHUWHBRW WHEH RXOIJIWBDYKHO® PHQGHG

6HQDOWMWRDIIBW IKHRPPLW @B EBUR S U MDRK L RARKEH. DDV
UHIHUWHSERW W DM PHQOWE FRP P HEOQWHKHEB PPLWWHH
RQ@FRQRPL¥HOR SPRIQWD@IGHI QHYIDDIALWKKHROORZLQJ
DPHQG RMHIQHNM W R

2 LUVYAW W U IRNKB/ B 9 6 $f X LQWRQWLUHW\

6HFRQGVWUIRNBEEF DSSURSWQRMNWROQOUEYYHUWLQJ
LOLWXHWHROORZLQJ

6HF $335235,%$7,21
TRWKHKHWMWEIW UHRPBG@URYILQAHGEBDU WWKH

OXQLFIDEDEHILRAODDQQAKQE VKDEHXVH® U
OXQLF%SODRGHUQ L*DDNGHWR W D EICQ) 9 KoH &
7KL WV WU IRNKB/A B 9 6 $f HHQWQWLUHW\

JRXUWBBHF HIITHFGDWHVWULRXAMHEF D " DQG
LQVHU@LWXHBEHRID

$QEG\UHQXP EW KHHPD LNQH-FMWNRK X P H U IFFRDUQG\F W
$Q @& KDKWAQD P H Q & HEEL R XOJWRD V'V

7KHUHXSHKREQ @DV HMNWGMH F RQIGENW L QB WX U V X\CRQ W
5XOH DQGWKHHFRPPHQEBDWKRRPPLWRMHHARQRPLF
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'"HYHOR SPROQMD QT QHYUIDDIZDWPHQOWEFRPPHQGHG
WKHRPPLRWSSFHURSULDWLRQV

TKHUHXSRQG WXIHXHVWALKRIOWKHBHL EMHD P HQ GG
UHFRPPHRQBEHSBRPPLVVRWHARQRPHY¥HOR S PRXQWDIIG
*HQHYUIDDLLW P HQ G6H3Y D BLIRIRA N D@ NOLRAWQ \REFQ G
SDP+LQV FPIROMNMGR PH WAKHH FR P P H QRAW WeHRRA(P L VRWW H H
(FRQRAMLYH OR SPPRROOQMD QT Q HYIDMLDWPHQBWOORZYV

YLUV,\96 HF 96 SFKDSWHUWYHFWLRXEVHFWLRQ
UHTXLUMBHDWDANMEHFWLR XEVHFENVURQG XLURRPHQW
ZULWARO® EDVWU LRMNAG J " DQGQVHUWLGKHUHRI

6HFR QGG GGDEHF DWBRHD G

6HF D $77251(¢(1(5%/ &21680(%66,67$1&(
326,7,2$335235,$7,21

D 7KFIILAAWK$HWW R UHQHH U DX W K RW R]BKER W H
FODVVWIZ\R OIX OV FOH. P IWHRUGS AFVHL WIL\W M KR QV X P HU

$VVLVWDRAHAKR GX VWHKIMQPE O X G H

UHGXFUBVRONQGY VL VAL MWER QVXPRIRSODLQWYV
FRQFHUH\QIG i @ @V IV OXE RN RIBWIX'Y D O R HO H WK D Q

DQG

FRRUGLODWDROUOLWPWURINKWDRERPFHUQLQJ
FRPSODILWMPHILREBURIHVYHBRODOWLRQ

E.QLVEBDU WIKHP RXQW LYSSURSWIRMWW H G
*HQ H)XCAE W KRHI L RHW KNV W RUHMHHW BO H W VEHR V L /Q K Q

S HU | RVUGK WELLHR/Y L QHKEHVFW LR Q

KLFXDWMJU MG

7KHUHSSRGLRE HV WK BMQIEHLPWPHQEHEEMO PHQGHG
DWHFRP P HQG KR P P L\RFHRQ R FHL¥H O R SPRIQVDQL
*HQHYDODLDWPHQGRG'RW LRR QH Q DALRIR WNEDPQ D W H
UHFHXYWEB AW KB YHO

&DOWHIRBGHU
7KAHQZ WD OWRIGENW B HVLGHQW
&RQVL G HIUHDMPREORH QG AIGL BEDGRYGHUHG
6
&RQVLGHDBWY RRGEQBWHQOWLWOHG
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$ QD RWWH O DWVIRL D Q B E RMRD DHOS! | R U GKKIREXOYH Q J

7TKHUHXWRKEHFXUDUXKVWAKRBQWEX HL GEGID P HQ @CHVG
UHFRPPHRQBEHSBRPPLVVRWHRQRPHY¥HOR S PRXQWDIIG
*HQHYIDDMLDWP HQGADE HF LIGM®HILUPD QMK HH® G L Q J
R W KH. DR U G RUPUGRFED® DD V 1 D\ V

6 HQDOW R B WINYIQHIP D Q/GKIHEDD/QG D \ W K BN UMD NDH(®
DUHROORZV

SR@D0O0O0

7 K R \6HH Q D VZ R BYVR WIH@ KBl | L U P DAMIUY-PH D O REDW X W K
%HQQLBUDWURFADPSLRXLWWHEBHINERQODPRUH
&XPPLQUDUGARRNHJIDOIOWFKHQ\WDF'RQ DODG]D
OF &R U P DIALNV N3ID U H MWD U \3RYQ FKDROIOEQP+LQVGDOH
6L URWHWBOQH\QAP:IXQ W H

7KRGHQDWRMN R WHGKIHH JD WHYBR QH
7KRHQDWRVMQWRWRWZQUBHDE&WD U U
% LORCH Q G % GDODV VH G
6
6HQBEWBIOWLWOHG
$ QD FWH O DWVIRX @I ROR MHBIR J V
D WV D XI$SQ

7TKHUHXSSROGURUUHE RIMPKEH. 6 B Q DAWRBR Y MMBRP HQ G
WKEHBW WU IR F HIIHF®DWHDMWAHY W IDUHO VHU QY L QJ
OLWXKHWHROORZLQJ

6HF ())(&7,9($7(6

D7KIMHFEFWIOERF )L VXQ:EO G OilR BUXCOVKVIWCDBNIHH F W
R@DVVDJH

E 6HF PRUDWR GOXPWIRQRINAMDH BIG R JV K DVOION H
HIITHFX O\

FO6HF SHUBHWXLUHPSRRW L RIGKIRCK RORAV MDK G
RIGRIJVKDNMOOINHHFEWKHIHF WD R KHVIKQEOGOIRBUG
U X QHHV XX ©Q BEHUF R W KDL VW

KLFXDWMJU NG
7KHUHX\SHEHTIOmY HIWVEBHK WL RSD VVHG
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% LDOOVVHG
6
6 HQ EWHY KR O O R¥ LZDIVHH I/BANHK WUL® RSSD VV HG

$ QD FWWH O DVR © D Q &/LHD X H SRI HODAD WIEF F MARR P H
DQFRPP X EDWWHEU YLFH YV

% LDV VMBGR Q F X UZ HB RIR S RRIBOWQ GPHQ W

+

+RX\EH @O KR O O RWIL @IDW H MGWAK WILGDH) §D V \LIKDG
FRQF X UWLNEKAHS RMCCPAHVQ GPHQ W

$ QD FIWH O DMBLS)SIU R YOIPOH Q G PR MK D LRIWHKZIR Z @ |
6SULQJILHOG

OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYY L VROHQWR OO R ZV

ODGDBRUHVLGHQW
, DPGLUHWRMHEGWIBIH Q WK B W
TKHRXYXBSDVVDHREX  HRMY KROOREL®YDH

+ $ QD FWH O DMRDOBIAR QO W D)W IR GEXQ JH W
DGMXVWPHQW

, QV KSHD V VDI IKIL KEIR Q F X LR IO B DWHTXHVWH G

TKHRXYKBDNVWRQVLGHQBWRSRWDPOQGMRUMHOORZLQJ
+RX¥HOO

+ $ QD FUWWH O DMBLHDIS S R UWWKLHRQQDLATSU H V HEQ W\ WIL FY\M V
RWHKRXRBHSUHVHQ WBRHL @ B \8 R VRN B Q@ D W H

$QB&DWHYHBRQBXWKHGHLQ
$GMRXUQPHQW

20PRWRM® Q DO R]DV KoH Q DWW M R X QAQRHE®IT F OLRW K H
DIWH WRERRQY VAU F K

BBEBBBBBBBBBBBBBB
7+856'$<0$5&+
7KBEHQRBWWD OWRGERNWKBHMHVLGHQW
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"HYRW L(RHQUDRQL V H V
$ PRPHRMLO HOREVHUPHBKBHYRWLRQV
%LEDHOHUUHG
+RXEHRIY KR O O RZ LXMWH IVE HUVMP RWGH IHU U H G
+
$ QD FWWH O DWRDG IF\R Q © W DXQBAW ERRE GEQGE DHEWI X VW P HQ W
7RWIRHR PP L W RQQMHW LW XWLRQV
*RYHUQRWERVWDLQHG
+R X VeHLID@W L WO H G

+ $ QD FIMH O DWELSSJU RYDOPAH Q G PR WK D LRAMAKIH
TRZRPOUDWWOHERUR

‘D WV D XI$SQ

7KHUH X8 Q GLOHV VB KRW KEH SDVQRW ZLWKWWB QGLQJ
UHIXR/IDV&R Y HUWRSYS URWZD @ H F LIGW &3 J D R"QDYHR O O
FDOBTXEWHIBH UP R@W VW LYWOW LLIPQV ~ WIQHHFHV VD U\

RY HUW P\E K LYSROIYRAD Y EGIIDV WD LQH G

SR@D0O0O0

7KRVWHI Q D WK BYR WIH@V KBl | L U P DAMLUYHY D U XO0MUKD \
&DPSLRQDUNVERP LOQUNUGANRRNHUWFKHRIDRBHDUVRQ
SHUFKBONDBIDPPLQV GRLORWKLYH

7 K R \6HH Q D W R BWR WIH@V KGIH J D VE HYUHH% H Q Q QR F N
&KLWW RGO DRRIDODARQDDEMF&RUPDEWS\WD U U
7HUHQHMMPDQ

7KR\GH QD VDEYVWRQPRYWRWZEUH6DOISUWVLERQYB QW
6HDUYV

6 HQDWIRMHS O DKIQBR&'YROORZV

37KDQRVODGDFUHVLGHRWH & XX\Q G H UW YADKGHGD M H
EHH@® PRFR Q F WIDQ WHKEBNUG-RING G UHYNH BV XRQ FW K B
D EL @ MKRK\DHG HWRL FR Q W L6 DVFVRAD W KRDQWD/AK FRWHH U

FDOLFR QW UsDLBW FAD W UDEMAWWS R Q R ICE/IHIOREDW G
PHPEHDL@RWN WKZR ZR % U D W VWWIBHGECRWHRW M R M W U
WIQHH[WD U ~
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7KLBEDGRQGHUHG
6
6HQB RMPLBENVOQNLWOHG

$QDFWHODWHRDP)RHQGYQU L BX¥ OSHQ V IDRGRWKHU
SRVWHPSEREPHQWYV

+DY LSS H B QHEHD O H (RAIRIW RRKGIDY D W D XI$Q

6HQDWWBPEKRWKHRPPLW®SEHURS U PRW MNERPH QYE& H

ELBDWW U IRNK@IDWNHKH) D FMALIPIBO VH U LW X H WHRII
IROORZLQJ

6HF 9 6 $f DY G GMEEH D G

T D38%/,.8(7.5(0(1P6(1(),7®81)81"'(' /,$%.,/,7<

).1',1*6385326(17(17
D)LQGL QKKHQHINMHPIEQWKDW

7K FWXDEHWE ORR YO B\RQW U LEXS LRW K H
9H U P I @\ WSO R\ 13 H WIL U B PHADHIB (5 6K DIVQ F U HDU B G

DQOXDRZVWIKAIH SHURFHWZIHHQ DQ)XX DQWKH

| X Q GUHOIGR MRIOH (5 6K DFH FOILLLRPG SHU AH @ WR

S HU EFH\GIIH Q)&

7KK'(& IRWKHHUP RQMIY\M B F KHRW 1 U 18 PVHQRWP
96756KDVQFUHDWVHIBOQQXDRZWKRIH SHUFHMWZHHQ

) < D Q) D QW HKQ GHIBR MROB 75 & D&H F OILCRPG

S H UIRHRIRWV WR SHUEHGBHQ)E

7 KHH Q HEIN\DVH PHEEMIYS S U R SVUXLID MAHK @ @R OSDD) \
WKH(& IRERWE&(56D Q6 75® W KUHH FR P P HD(PREX® MOQF H

) < D QW K U R XW KRXUWDHPRW W LS| 1B WLLAR®)

6LQFH W KOH F UCHIGE IRIG 6N B 6D\QIH 75 K DY H
JURZ0QV WHKWEH VAWM FODUHVXOQWUQEHWZWK G

H[S HFSADHNRRXIMNK W EH B HD DV KOH/ V#HEN ¥Y6D QI5 7 5 &K D YWHR

S DR XWWK EEWHI) HVIRN WA W BHE SO RDIDWW D FKKUWBEY O VR

NQRPQVKH) | X QAELHDEE L RYUN BEBDVQIH 756

. Q) < WKH QH$SWDWH P EON DVWKEHBEW LAHHDE KH U V
+HDOWEHG L BBQ H XOW/QIKGH D ONEKH H P LIXIESD IL SR

SDD VR X REDVURW K IX\Q G
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7 KH< 6 WEWBE H %H ORBIH WK MK B & WVEKHKDHUH W V
NORDRWIKKSHRWVWHP S ERI\PHIDIWN % |R 6 W HRPIF O RXIDNV
DSSUR[LPDWHOWIRE) PLOORWBIDFKHUYV

SVRWHKEHHILORNLQJ WIKKN D WERINVOGUHDEURUWLHYV
KHD O VEKEIHRAYWAWVEW B HO RDIMWWVI DAWHUY¥YLOOLRQ

E 3XUSRAHI XU SRIWHWNFW WREMU R YHIGRHQO RPABE L O L W\
IRUHWGW BH& B O RDIPY¥EW D AEK P D VQ W DMK HOQMIKAH MRIW K
96(56DQGB6756ZKLOB VR GUHWYHQIIX QG IHGE LICQMM HH V
6WDWHQYVDREB (%S O LD KGHH F Q. I KK Q GIHIBWRINWW K R V H
UHWLUHNPWER RV

F.QWHQW

, W WV KLH) WRHIYWH Q H HDWOH PWAYG G WHKMD IXQGHG
O L D E IDAX&M E KDDR @ GHIBNRIFB( 5 D QIH6 75SEVLPSOHPHQWLQJ
VHY PHDO XDHNO XGLQJ

$ FROWILWKHQHINMHPESROVEDERH WIRKOO\
| X QW KDH W X DE&H W 6 ORP R § Gl BE\RIQIW U L B X WRH €O (5 6
DQ@O6 75O WKIHP RXQWRRPPHQWHKEH VS HERVOLEKEHWD F K
UHWL UHP? WK HQ HEINDVH PHEDRKDIQ G

% EHILQIOQQJ D Q Q XIX@@\D IG G L WVEIDRR B QW
W R KOH W X DWHL BROFOR HK@G X QGGLHED PR WW L D VWP IHRRAM V
96 (56D QU6 756N KDWVD Q FUWRRRMR UHK D Q HDFK
\HDWR D RKHW L UHFMAHFGH P IXLADWLKH (56S O D@ W KH
96756008V S HRWICSFHKKOM U RN Q WHION LR

. W \D O WRKILHD WRI@MEHH Q H B YD \OH P B@\U H 1 ROV H U
SRVWHPS ERYPHINMRVWY P RVWH FXDQ®U HG L F W@ HIDDMWWK
FDEHQHRWHWAEW BHE BEO RDIPWW D FKH UV

$ I1RWKLQYKNVNYXEGLYLVVRDOHFRQVWINOHG
FRPPLWPWMXMQHYEYDWHPWEQDFDMSHFOHYRHIXWXUH
EHQHIKQKD QF MKARYO/B T OXSIUHH XQGLQJ

% LW W K WRHG MWH Q HSNDVCH P\ RIBW 5@ HP EH U V
ZK B D DG G L V¥ RRYO\DU LEGK RMARQUDIGTHR IDE U R CH3 FRARY
LP S U RWKK-H D @ WWKKUHH W L U\H\ R MHWPR XUHE HS VMW UHW LUHPHQW
D G M X VIVPOIRINY REIMIG U KX OWWN | OAHKENABM U F H QGVFDUIHHD V H
L QV K&R Q V X PBILUFGIG IR[Q FHKUIHH W L UHR' MMNFD KHD OW KL H U
ILQDCGRMLOWLRQ

LL7KHHQHSYWWHPEBFRJWIKB®L V F U HS[D § PAV
EHWZHPHPEHRNVRWKSHWD WHWL U NPHOMPKVRUHFHLYH
SRV W U HWLANMDPHED VD Q WIHQ X HENIR SHUFRDWKBHW
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SHUFHDQHUHIWMER Q VXPUHURHG BR$6 75@ HP E KR
UHFHRWHW U H WU GWEKR/BVPEI R X\B DXBIE S HU FRIYWHH W
SHUFHOWIHD VH

LLIWW K I WRHQKH Q HINDVH PW AR &/MHOIG 7 5 6
VIVWHWWHDVWHUFEHK@QW RGL OFROMX ZAWEKBRSRVHG
PRGLILFIWERRDIYXQGIHHED PR WW LM B KM KRXIARKD MFRK H U H
VKRXEGERQVL G RUDMWMIREKD SWORIKRQ FUHP HQW D BBWH
SRVWU HWIGMXPVHINBN R AWIRQPERDEY QX O W L &R DRH
S HU AHW WHISM U F H O QVHDUHHRWKER Q V XPUIHILFKHG WIRUH D W H
SDUD®WR XSLHW L UWH P WONRMEHH Q RIBGWV SEURXFP HPEHUV
ZKB D KG JKHRW W U IUBDXYE YRVDLH BIYIIRFHHO B S U R/YEH D O W K
RWKEB75&\VWHP

LY WW K I WHNQKHQHINDVHPERP WIVRRIQD FWLQJ
D QY W D WEXWID RWWRAKSHR VW U H W G WMEKF BMPRIRIANR Q P RNOKDH
*HQHYWVOHP EGR QV X OAL IWMKKEHR ¥ L U PoRRHDQ@GP SO R\H H
JURXGRKRXYB® OWBWIS DRAWQSUR S FKIBD@BVKHR U P D O
FRVXWIXQOCHWXDEFED®HGELURXRQWHOWDLRGFWXDULDOO\
GHWHUPRHBRHUWULEXWLRQ

Y W W KK WRH\G MH Q HI\DVCH P\ QW Y D O XIDIW L R Q
DQNXWEKKBQWWMMYSHR VW U HW G MXFKEWPBIRARIJPHRRXOG
DONVRF OXHGHH ORBAL QD RIHRIR UWD.OD Q W L FI1L$ B XWENVE H
X Q | X QESAHNGX D A UDGOHISED W WM W IBXXS/R1VEE H LOQNF LUDHTEY KAHY/
IRUPXOD

YL W W KIH) WRIOWCHI Q H B 1 \OH P BVAXWD X W X U H
PRGLILFDWRRGED GWR KSRVWUHWIGMXPHYBERMD QFH
IRUP XO\DK RAKHD QD H#U R M MARNHH/&X @YW X Q GUHBWR IR K H
UHWLUWNKWGENFUHPNOCRS HUAKQBRI®G @FWXDPDORXA
EDVLV

9HUP R WWMSO R\ BHWY U 6/\R/F\CHP
3HQVHRQHILWYV
6HF 96 $f LDPHQWRBDG
T '(),1,7,216
D$VXVHGKLXYEFKDSWHU

3$Y HUIDLIOROP S H Q VADRNRERM)Q
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) JRD*URX$PHPEHU

L . KRUHWRQRHAHIRXY B H W KPHH P E HIWP\D O
VDODU\

LL:KRUHWRGQRHDA WK O\ EXXKRRREHIRUH
-XQH KDIWYHDR WY R WRHV H U DIWW6EK S U REXKAXW WD F H

6XSHVMXRKOEQYLURQMMQIWDVONVM XEWB3 U R ENDXAVGRIUH
DOQFRPELOQWWHBR@PIKGDYW WD LYHD®ID J R R O GRHW\D

*URXSPHPERQRUEHIRXKH DQKDY \HDBW R URHI
FUHG IMWHLEAMI RPHH P E HU WO D U\
LLEKRUHWR@RKHMW MO\ D QLK G R KPWRRAWH H W

WKUHHTXLUNPAMRQWWXXEGLY UWMLR®RIWKYXEGLY)VLRQ
WKIHYHUDQIP XD QBEPSHHQVOWPRBPE XU WDKW Z R
FROVHHEXWRBO EWILOQQADXOD\DQBQGIRIIXQH RI
FUHG IWHLE ARHU &/ IKGEI] KVHX/AKY H UBRIGEK U DQRIW KHD U V

L QV KPHH P E HRUYINY G LVAHUBEMIIHE. MUK V@R D U YW KB H P EH U
VHSD SDWRRVKIHORGIDI LV EB DY HU D QBROP S H Q WEBVEGR Q
GHWHURPDQGKBGQJ

., 7KIBDFWKKDWQPERSH Q WDW DRI HY K B DRJ
VHSDUW MU RX}ED RIMH S D UDOWE KeHE U WFIURHWB RRIUUHVSRQG
Z L WWKOHDS/E D W H

L (KHDUQDERPSH Q \DIMEH R GFLLAHG D WQ GVX H
SUHFHGYRBDU

. (KHHPD LWOH QYWLULAHE KNWWWVH H GBHRR P S A\HKWHH
WZIKOMD UK L MK EGHO F W RURWH HV kB 0B HF HWGHKIF D O
\HD@&HVFUI¥XEGLY LVRIWREYXEGLY)LVLRMKHDUQDEOH
FRPSHQWNVWRRIODDWHKIWGHN P D L\OH DWIUAHNEH WD OF XODWHG
E\PXOWLSMIHDIKDO QPEPDIFH Q \WUHE REWHEHPDLQLQJ
VHU FIUHMB KIWWH HG H G

31 R U RDHOW L WGHPMIQIRGIO Q

$ ZLWKHVIWBEWR$FPHPEMWKHHUZIMR WKHDOHQGDU
PROQWKIWOORZIDQMW D IRQIPHR W QIR OO RZRBISORWLRQ
ILY\H DBYW UHG LWHUBEMGRIFRAHK FPVHP E HKULVURIQR D | WX O\
RULIDWWD IRRPHQWQEBERPSORWLRHDBWVWUHGLWDEOH
VHUYAKIH-KHWBUOLHU

% ZLWKYVIWHEEWRXP HP EMWKHHUG/DIRWKH OHQGDU
PROQWK[MWOORRWWDLRIPHPWHD RYVDIJHDQEROORZLQJ
FRPSORWLLYKD B W UH G LWWHUBI@R A AP\HHP E HKKUW VRI@ U
DIWKO\ RBERPSORWLARRRVHUYAKIHFKHWBUOLHU



7+856'$<0$5&+

& ZLWKVIHBEWRXPHPEHU

L IRWKRPHPEHUVYSSRLRWEBRIRIGHIRUH
-XQH W K HUG/DR W KEHD O HRRE@QUHK[ RO O RZW /D IRQ P HQ W
DJH\HDRBJBQRRPSORWLYRLDR FUH G MHDEREH H

LLURWKRWH E HIUWD/SNAS R LROBAVGHHERVRHDG W K O\
W K HUG/DR W KD O HRS@WHK] RO O RZW @D IRQ P\HHPW V
RDJBOERPSORWIYHDRFUH G IWHDEO® E

ZLWKVIWEWRYXPHPEMHKHUYIR WKHDOHQGDU
PRQEYK[WO O RZW®JID IRQCPIHHQ VQIR O O RZR S O RWILLYRHD
\HDRIFUHG IWHIVEH® B/H RPWHHP E KU VRI@ D | WK O\ RU
FRPSORWLYDBWUHG LWHIUEYA ¥ HF K H YHHDW LU W K
UHVIHFWR XY P HP EHWMW O KQWH®EH P E HUR/IWIKB VW H P
RRWIWKO\ WKHUYDR  WKHDOHRBQQYHKIWOORZLQJ
DWWDIRJIPHQWQROOREZRRSOHRWLRBD BWUHGLWDEOH
VHUYR®M WD IRQ P B8 R MW WN HIFFVRIPGEL QB W KIRKR IW K H
PHPEBQGXPEABHDRNVHUYAKIHFKHWBUOLHU

6HF 96 $f LDPHQWERBDG
t 1250$/$1' ($5/<5(7,5(0(17
D1RUPDHOWLUHPHQW

*URRPHPEHYIYIURXSREPHPERHKRD®IILFHU
RUW P SORRMHHS D U WIS QBB DF HIWAV L JXBRO D BIGD Z
HQIRUFBRMQWFO XGHIRPPLVVRRBYEBDFHMSSRLQWHG
EHIRYB\ D QK K DV H D FKIHRGK HQ/R U RJBHQV L UGHIPWM B W
PD\WUHWLDG R U RHW L UHPBIRZ® QVWKH UGDR ID QP R Q W K
D | WKHIRJY KD K D WHH S D U D RVAHE YEL\FLHO DQ@VJS S O L E BWKIHR Q
PDQ QRKUW OLLAD MG L Y L \RUW Q. XE V H FIQLRDR XISR XS
PHPEHY H U WKHEMHOH W R DHYR U RIBIQOV L UDHP®I R)ZRDQY FKHH
| L US/DR W KD O HDRE@WH[ R'O O RZW @/.D RERIHHQ WHDR V
DIJHIRWZLWKMVUWEBQR Y QUKBGW X PKH P EHKR Y RIILFLDO
DSSRLUBWWIER PHDP DU H P D (M4 U WIQPW IKGQRSIK LRAY H U
W KPHPEHWIMRRR |1 L RHD Q H[W H QW KRIQUHNWRX O WR B J
UHDSSRLQWPHQW

E 1 R U PWDHOW L WDHOPOHRQAD Q F H
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8 SRQR U RIBIOV L UBURIRXUEBR X$SP H P EVIKIDJGHF HOL Y H

Q R U RIBIOV L UHPOIR)AAKQ FVHK CEGIOT X\D R S H U FRHIQLA H U
WKRMHPEHDYMURLIHDRP S H Q VHOWRRLEGRIZH WA KIDIW K H
PHPEKDYRARPSOHWHIE W UH G LWWHLEE@HW L URIERHQ W
HD U GWKSD WD W W D LRQWXRXWVB \WPD\EHD SSOLKQBEB®KH
SURYLRIKEGLY DV LRW K\LKNF WKLLRQK HDO O R ALK@EMHO

P X O W LES\ KUHDGHW KW NgHK P BRHKULR/ HBI DR ¥ U H G LWHIVEYQ A H
D WH W L URIW X{FEK/U G D MW DR/

~$ 8SRQR U MBI L UBIRHRGWBR %P H P EVKITEH LY H
DQ R U RBIOV L IDHCPOHROZAIXQ WK [EEGHOT XU R S H U FRHIQLRIM H U
WKRHPEHDYMURGBRP S HQ VHWR RLEGRIZH YW KIDIW K H
PHPEKDYRARP S O HWHDE W U H G LWHLEDE HW L URIRH Q W
H D U QKD W HD W W D LRIV XFXW/B \P D\EHD SSOLRKDE® K H
SURYLRIVRKEGLYDV LR\ KWLNF WL R P E HUY © R ADK@RHD
E HP X O W LES O KUHDBWY LKHD NgHK P ERHKILRAY HW KPHH P E H B D\R V
FUH G LWHLEDOAHW L URHWY X FEKVU G D NEW DR/

% )RID*URXSSPHPEHRWDRKIDRIVHU YW RBW
FRPS ORI®/BIGVKO\ D I WDHAUW DV IOHD@QRIHWH DR B JR U
FRPSOHWIHPIBRWHUYDPHPEHROMPXPRURDHONLUHPHQW
D O O R A/IX@FHE U H\DDHP R XHI WD RQIHORSQKID & H U ARHV) K\H
PHPEHUMWUDOBROPSHQVDWLRQ

$ *URXSPHPEHZUQ\RD—U—H(—V—W—R—FF\M%—U—F@HQ#UW

-GQAFEU—R—Q-H-H-Q-\N%—\LW—M%\N(FS\FMJ IPJI]H@V L L—MWMV
A-H-- WAMKRODCHT HQYR{U RIDHAV L UH® G RADTOMHR QBIQW Z R

W K LIHCWVARH\G MvHH P E HIVMIVUID QIDROP S H Q WOLVWHIRB D B V
*URXPHPEHUWKURISFIR \HDUVYRXSPHPENKBWAHEHLYH
D @ G G L WIHRNLDIOHPARANFE RMARHDPR ¥V H U DIB-K SUH P H
& R X-XW WIDE6RHS H MIXRSU @Q Y LU R QM M GRMED IOV W M X iGW/H

D3 U R ENDXVRIBIORRPEL QW WHBKEROORZV

L$IWHUHDRNHUYL®B G L WIHRNLDIHOPOHRYRD Q F H
D @ P R XZXW FKK I/\R J HZAL KARKKHR U R/ BI@ YOLHAM L UCHPGHROZND Q F H
IRWKHUVWHDZY ®0 NMKWHR WD ® ZIR | WRKW K-M-DIODW \
Y HW-L DHRHUDW@BRP SHQVDWLRQ

LL)RUWUDRKDRIVHUMY.I(RHFHR/IV \HDWDMP PRXQW
HTXWR— WK DPREQW K SBIG ARH\VQ KWW-B- O BWHH-W-L- LDHYRHIDW H
L QPROP S H Q WEEGMR@GCGWMW KUHH W L LDHIPGHRYADE RAHS XIVDH G
VXEVHFWOREG LYEVLR® RUWKENFWIXEGLYEVLR®
+RZHYIH@WRV L F K DAOKGHR WHD\WO L LPHIPAHROAL DM &M D O DW \
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UHWLUHRPHEKYDGGLWERRKBIRUPDOVNL UBIGERW RFK

D G G LWLHRW DUNE®@ 6 R WDQOEEHY U H DWAHKGHR U RDHONLUHPHQW
D O O R 4R GEU-SRWHAMRH-W-LLBHRH Q W

—U—H—W—U—R—DFK/\MLRM/IGDWDL LD-CPO-IFOA/BU,FFR-IXSD H PEN’IK\ECHD/
IROORZYV

L)RD*URXSPHPEHKUR HWR@HBWIRXEH
WKWRWE®WLUB® & R XD KIBROM[ F HWERHP EHVEH D D WA
UHWLUHPHQW

LURD*URXPHPEHKR ®REHIRXAH KDV
ILVYVHDR® R LRHV H U DIBBHEK S U K REAXW WA H MIXRGD 8
(QYLURQMMNGIMD\ON M XE® B3 UR EDX\GRIBD QRRPELQDWLRQ
W K H (DHDRSDIYW W D L\BIBE D JR R O GRHIWD* URX P HPER @
REHIRWUBH DQIGDV \HD B\ R URHF U H G L\(HDUEYQU/HK H
W R WHDV® L LDHCPOHROAIX QUFRAN F H\WM BHH P E IMDIODWH W LU HP HQ W

LLADROD*URXP HP EAHKR HWR@®RHM W KO\
DQLKKERIPWPHHWWKIUHT XL UMARQMWYXEGLYLRURI| |
WKUXE GLY %W R P E HW § WHD\VD L UDHCPCHROAMK@IPIREW F H H G

SHURMIEH P E HOMHWUDQBEROP SHQVDWLRQ
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6HF 96 $f DDPHQWRBDG
t D5(6725%7,220) 6(59,&(

E  8SRQ@KHXEVHTHWLWRID BHPS O RAKMR Q DHIDLQ
E H F DOPHH P EXXQ GVXLE V H FDR IMRIYLIVF VWAL IRID S O RAKHORQDE H
DIDEGFRPEHQHILEKRURUPHHW L UDI® & R IWQIEBD
UHVWRLUGWIMD PSIOBQR Y LU S Q VB IVEHH REW K LW LD O
UHW LU IERMXEHQHILVKDOREHH QW LWRRBWNVOLYLQJ
DGM XV WRPHISHWVGRE Z K 0 KKR WV KZED U H V WRRHHGY L@ H
D G G LWN RRU PUHHUW L UDHPOHROAIIEQHRHH | LVAKLIBEHIQ W MWRO H G
U H W L \DHCPOHROAMHCS FDHUFLRVP 1S GI\R W GSHH U E R G L Q DLV KR/U
K HQDWMWV W RAUVBFULYFRRE K L FKKPHH P EKIDR'D GFRQW U LEXWLRQ
,1W KEHH Q H | LLF@ RYWA V WY GVN V WWHLRKEHR IV KZHD @ DWW W R U H G
WRHUYWHKRHPEHER@WULERWER®R X Q0Q W HKDED
U H W XURLHRAY H U

IRWZLWKWWYEBGGY ORI KN XE V H FRDRIR XES
PHPEAKRKDUVWWMNWKHIGRHU\HDBWJIB QKDFNRPSOHWHG
\HDRWRURIVHUYLEHRHY HORADWKIMHHP EHVYMISDUDWHO\
FRP S XWHIWGL DHIPGHROAAD@ FJHE D VPHP R XHONXW IRR UHK R Q H
D QRQKID O H U ARH\@ M¥HH P E HIUYTVUID QIDFROP S H Q \BIVHLDRID
U HV WRHWHBERNSHUOR U P H G

6HF 9 6 $f LYPHQWRBDG

t  32675(7,5(0(%7-8670(17625(7,5(0(17
$//2:$18&(6
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Hﬂ%%W%ﬂKH%#ﬁMHHMHHHNWPVWUHWMMWPWMNHQWV
UHW L \DHPOHROAR Q-PH) X DRIIH D K DW KUHH W L UDHIPGHR)ARD Q F H
HDEKQH I LRFNVBOSY WHKPR ¥V @ H F RIDBW W L IDHOPGHROARQE H
ZKRHHWMAO L J L EWU O\WAHAWR UDAGK KL F W IKREBIDG M XBAW H G

W KOHP R X@HWW F UK KBV H FOVRLIR/@EW. N F W LR Y HVOKWDO O
EHQHILBHPHUHDYHJIDWGWHXVWRHKEWQHILFUBWWYYHPHQW
DOORZDQFH
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M—D—WFH‘QF—U—FPDQNH—#@Q—HA/H&PDOFXCRDWUM—QJFHQWDJH

,QFUHDVH

&RQVXPHLFHG HP[D [L P ORIEL Q L PXPR X (CBW YW B
2ZFWRERWDRKDDGHWHUPVRDEMARGRIID QLQFURDVH
GHFU MIRMGIH D BIQWW Q WXKH U FIHW KHR Q V X3AH FXHE H{ U
WKHR QWEGROQXQHR W K\BI\WUW KDHY HURDNM B L G GIIR[W K H
PROMWEKGRQXQHRMWIKH HYLHRXSOQ\L QF URID WIH U IH@ WK H
& R QV X3AHWHS W K EEAOK E MHBFOM X VIWRPW @ M/P 7 L § WIKM
IROORZD[QP OB QL PXAFPRX QW YV

$ )RUURBPHPEHVURHD[LPOPRXRIMNQFURDVH
GHFUX\DNE HW H WRQHHWA U F H OWHVUIHOFBIOYSHUFH QW

% J)RUURXSEPHPEHAKRDUH UMWLILE@QRUPDO
UHW L IRHPOI QMG WB\W L RHR EQWR N B H RUKR
DUWMHVGEHIHBUHRGEBDWRFXQH W KHD [ L P XORP R XRADAD \
LQFURIGWIHUXDONER HW HWRQHHHRH U F H OOVHUWHOF®EIO Y H
SHUFHQW

& JRUURXSEPHPEHAKRDUH UMWLILE@QRUPDO
UHW L URIBXKHXQUW GH B HGBGH W L URIGRHO WV-EKD \ WKH
PDILPXPPRXRIWQLQFURDSHIFU KD WS HW H WAPHGIHV
SHUFHOMWDRWHOFAe >XSHUFHQW

JRUURXPHPEHVRH [LPOPP RXARIDMIMQFURDVH
GHFUX\DNE HW H WRQHHWA U F H OWHVUIHOFBIOYSHUFH QW

( J)RUURXSPHPEHAKRDUH UMWLJLE®MRUPDO
UHW L IRHPOI QMG WB\W L RHR EQWR N B H RUKR
DUWMHVGEHIHBHRGEBDWRFXQH W KHD [ L P XORP R XRADAD \
LQFURIGWIHUXDONER HW HWRQHHHRH U F H OOVHUWHOF®EIO Y H
SHUFHQBOLQFURB WY URID AW KR QFHH U FAKQBREO/ VLIQHG
DY D CRARHQFHU FHQ W

) JRUURXSPHPEHAKRDUH UMWLJIJLE®MRUPDO
UHW L URIBXKHXQUW GH B HGBGH W L URIGRHO WV-EKD \ WKH
PDILPXPPRXRIWQLQFURDS/HIFU KD WaE HW H WAPHGIHHV
SHUFHOMWDRWHOFAe >XSHUFHQW
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& R QV XPHLKHG K5[H F U H DOAWHEHY HRJIWG H F U H@W\KHH
& R QV XPHLILKHG W K WK BEGOD G M X VW H Y WMIHPARAND Q FH V
|RW R/EKE VH VTEKERGI WL Q-MLAXID SV R Y IKRZ G YWD W

$ VXFKHFUNRUVEDSSODWERIIVBW LWKWUVW
VXEVHYXBDQWWF UR BDNGHR Q VXPHIFHC KVRHKKOBGRXQW
RVXEKRFUIBDGH

% WW®R KHW WEWX\FXH F U HDWY HDWKHIORAKX EVHT XHQW
\HD UMDV UNBYIHF UWBNEGR | VIHW KD PAD Q (H D LV X/ RV
RPRUHDBWXHAKQFUHBRWSNERXQWRWFHHGUIYYHXKEVHTXHQW
\HDR NV X EK) F U BXCOANKNIBOIN V HW

&RQVXPHIFHE HQ F U HBOWVHANY HROMQ Q F U HQV\KHH
& R QV XPUHLLKHG HD[Q&U RY MGKHUBHHP DD @ § F U HHDO/AHRWE K® J
DSSOLRIDMRRIYMHWWY XEGLY LRIWRIQLXE VH MWKIDRAR X Q W
VKIEHOG HQ VIDIWIKEHESM U F H Q QVHDUIBHD X6W HAGR H W H WAKLHD H

PHPEHRMWUHWG VX VENFWRNOPKIFR HHE Q

KRN VLD B GRIRIQSH-U-F HQVI L B RERWW UHW L U HP HQW
DGMXVWGFHDZMRDEHOHILVS‘BHBR—D.S\H—VWUHWGWIH(R/N\QP\MQW
W RV KEHH Q H | L FUL B W\ JUBI® 6 R IMNVEEH Q H | L IF X DRIN HW/K H
IROORZQDILEHDXMWIHPHQW V

JRUDAPHP E KWW UHHWR WHHE W8 H CH RURMWEH IR U H
-XQH IRBURXS & DQGPHPE HZWK\W UIH UN®@L JLAREW H
QR U RMOV L LRHP G QAMGKIFW@GB\W L URHR EQIWR X B H
DQGRUURXS PHPEHIUWVVWSRL QWHEH FRMHRGWEHIRUH
-XQH W KPHH P EPIXVEVIA @ H F RRUCBMA W L LUDHIPGHROARR ) YWH
OHDVRROQWHKWRR/ KB QXDUHI\IHFGDWRHDQSRVWUHWLUHPHQW
DGMXVWPHQW

JRDOORX¥S& DQGHPEHHK® UHUVOW JIRRUPDO
UHW L URHR 6 Q WGEKF BUGA W L URHJR D W-EX D \ DOQXRU
*URXSPHPEHUWYSSRLRWE BRIRIW | W-XO \ W K H
PHPERXWM Q HFHRUGWHW L UHPRIRAB Q MH D VRAR Q WKV
SUIMRRIKBQXDHUNH FO/DREOQSRYVWUHWG VXK MEPW QW

6SHFURORHURASFHADUWHWLUKBPHRWSP HP EHU
UHFHRIBQHD ULHW L UMH® 6 R ZADKDERWUW F HD SSRfVW U HWLUHPHQW
DGMXVWRHEMWPEHURWL UBE E R NO@QWEGEGW L DR K H
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PHPEKDYHD FKRIWGR B @V L LDHFHURW WGEHMIGP EKIDIVO R IRW
W KRNV KIOW J LEW OWWN RIUDIKKMXYEVHFWLRQ

—FD—E%X—U—IW@\PW KQWRVWU HWGMBKIVI\M\NQW

SRVWUHW GCWEKFRNKPWDEWA P E AKIRP HHWMHOLIJLEUDWWULD
V HRUMKX E VHFWRIMRKILWF W KIFEBDOVR O OR ZV

TKHXDOPRXRM KHHSMWUFHQWBUHDOHXDOWHG
VXEVHBRMMNVFWRERROORZLQJ

$ *URBSPQEGPHPEHUYV

% *URXSPHPEHUVNVSSRLRWOE RMOREHIRUH
-XQH DQG

& &RPPHQFDQIDU\ DQDFWHRR@W U IPBHOE HQJ
RWKHRXSOB@RWDIWNKMOH DQLKRIHWDLWVHM XS
PHPERI@DIWKO\

2QHDR W KHBM U FHODWHUIRHD O HXIOWXNEH/G ABV L R Q
RWKINFWRBIRXPHPEAKWRWHWR REG IRKEGH

JRUURXSPHPEHUVDSSRLRWBG FRMR® IWHU
-X 0\ W KIX P R XRIW KGHS\H U FH QVPUHD B H XD® W H G
VX EVHFVWRIRKQLNE WRBPR XD TWWR®HWYXD Q RI
DQOXIHON LUEPP@WD Q RHKD W KEBH®HUFHQWBUH DV H
F D O F XIOWX\E/H FRARI\E R VFWRBPRXQWY RUUHDWHU
RDQQMXBW L IDHOPOHROAD Q F H

H'HILOQLWRBROUS RWHKMHNFWLRQ

S&RQVXPHIFHGHEHD @QNKIFRU W KGHHD VY R/RQV XPH U
SULFRKHGHR D XU EBRQ VX BHYVY.JOD®3IBG'L W KHRUWKHDVW
UHIJLBWXEOLEFWKWKIHG6 'HSDUWRKHDQERWX U HRDNMD ER U
6WDWLVWLFV

S9H V@ H GH URMHHBEDR/H P EAKIRJ H FHDYHYWHGIUUHG
DOORASMAIBHERHY WRK BNV HFWDRKY KWNVWOH

| '"HIHUYH@BWOGR Z DRLFMF U WD IEGRD GIHX U V WIRGKW V
VHFWODR® IHYHMIOIGR ZDQB ERHYVWRREVHFWDRIQ
W K VSWOWRRIWR PPHQFHPHQW
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6HF 96 $f LDPHQWERBDG
t )81'6

D $VVHSORW KH/ VRIW ¥6H W L U 6\FVWGARPTEGKIJ H GW W H G
WKHUPRQYBWW L UHDPHER W

EOHPEHRQWULEXWLRQV

$ SOORFDRRRARWVLEKNEKRORIEFHRP SHQWRDWLRQ
PHP E MUWRI HAN KIHQR H P EFIRIQ W U L\E X I Q RVTHKAY WUHRIRFK H
SUH G H FNWW R B EEGDF F X P X D@\ K GEQ\GH S D UDHWFRM\G H G
IRWDFKHPEHUKH PR X@RWU D Q VRHD EFHRGR QW R X3S
PHP E WK YZE®DO O R E B W FUHHIQOOIIEG G L V¥ RROG\DUL EXW LR Q V
DP R XQRY® O R B I W H)XEMRMUWN U L\ERKEGERHQOWH UDPYL kY KUED W H
RIFRQW U LFEIX ROLSRHU F K QD¥WH HER Q W L Q XE@HX VICE@W K H
SUHGHNFMYW B BPK L MK P R X DRVHU D Q VO 8\ EW® D Q F H
RIDQD P R X\CRV U D Q VR UAFHR& DWW U R Y$SP H P E WM K/ DECHO
G H H POH3EG L W IRRYQOADLOL E RMWHEHR @RMF U R &P HP E KW H U H
PHPEHWVR | WKGIDWRHH VW D E O ID\KEUHRXS PHPEHD® O
FRQW U LWX\D QRIQHRIBIHCG H VN VWRIB BEOHG H H PUHHBI X O D U
FROWULEXWPREE HKRS ULR® KGD WIHV W D E OR MKKPLI/Q W

VI\VWKPBEHH® QW U DAV B WK CRXSMH U AHKQEKIADHD \
EHQRIWWHBDLAD RQMK EHWK D6 W X DWH G XvDR 8 | OAXAW

SULIHRQ WU UDMMWBLHWYX DR HU FEOROPHPEHWHWLUHPHQW
RBWEHWK G UDRAFHQ RIWHKEHD \RIX/K L BK H W L WDHIPGHROAD Q F H

L\ D\ D BADKPHH P E HUG & L WF IRFOQ\DLOL Z X W K RUGNVUKHHAVOMHFDQED O
EISDID® @ G G L WLORIRIADTXMHR @ Q Q XZIKW ERNV KDHF W XDULD O
HTXLY ROWXFIMP R X Q@W K\HD PPID Q QDMWY KBE-HH Q HRWW HU Z LV H
SD\DEQBMIBNV W H P

% 3HULBEYEHKHQ KW DRHNIHO R\BHWIL U 6\WHNQHP
K DEVH HGGH W H UEP\MCQHBHEW XAORD\YDH/ V BIIVY BI T WA RVDW F U X H G

OLDE IFRIQW U L& XWH REHU HH Y D CGEX DWKBE W XDLUNK

VXEVHTXHRWP HQGR WHREG §VDWHP EQGHWHURKH QJ

DPRX{DV QE\DPHP EH®S D\ URKDWIVRIGH W L U BbRHDRYES

FRQVWEHMOR BW ISHW L B GRVIFID U QIREFOSH Q \3 D WOLER@H

VXAPKHPER@W KHUVIR IW KSHD\ URIDWDFR QW LW K UR X I KR XW

VXFEDO\URDOWIIREGWD\RPIGMHGXHWRRRPSHQVYRWQRQ

SHUDRIWYDIXGO\URKDWL RGP SO Z\HGRDF HP ERIQV K H

L US/DR W KSHD \ URHFDUWODROWEIRD F L OVIZ MYHD W/UIROG H G X FIMWRAICR Q V

PRGM\KIH G X FWAITRK@UWDH® HP EBY X KD P R XBDVWR/(D Q

DQQEDWKIIAWFHRIGNH RWRRIHHU FRHWOGKMHO QXDOQDEOH

FRPSHQWYE WD VRLIXK L M FXH G X REWMER®D G [iD FR |

W KOHP R X QRAMBGBEOH G X K WWESBH P EBIHWR BWWKHUPW\KKH UD ZV
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|lURWVHU YDGAK HQH G X ¥ WHED L@ W BID Q X6.DW L YXIVGC
DQGKIEHOU HGWWHIBD GLYDGEKREOWMAEHP EHIRPKRVH
FRPSHQWISHWH ROZ\L KRG H

$ *"URBSPHPEHYRPPHQRRED\ FRQWULEXWLRQV

V K CEAHO SHUFR-IIIQN\PSHQ\VIBMULFR)@—D—Q}GPHPEFD@\G

% *URXPHPEHUV

L &RPPHQMKHUXWOSHULRGYVEBDU WKH
FROQWU UDKMWHUREP HP E NKIEGIO SHURHKRPSHQVDWLRQ

LL&RPPHQMHHUXWOSHULRGYVEBDU WKH
FROQWU UDKMRHURXEP HP E NKIEGIO SHURHKRPSHQVDWLRQ

LLERPPHQRKHUXWOSHULRIGVEBDU DQG
DQQXW R B Y DR B W U IUDVRMILRROES H P E VK EGIO
SHURHFRP SHQVDWLRQ

& *URXSPHPEHWRPPHQR@MIO)\ W K H
FRQW U UDMRMURRX S H P E ¥ K EGED VRI@/ KT D UMZLKO HF K
DP H P E HURIX/U O RVISIDAD O @ XD U W K CEBEH W H UPQ Q KIBD O \
W KIH UNKVBBE@® S H U IRRKED A KV R B OE\ W K H S D U WRRIH 0 VD Q
5HVRXEBMRGQV KR X WOWISDE\DGORXSPHPEHGNKH
FRQ W U IUBDXWKINREED VRIQY K/HF K H @ M B/HENHO R Z

L % D VRH@ KX D U VRIWOHHEHWI X BSOS HURRI® FIKV FD O
\HODOROKGI THFWKMBXWOSHULBRXKIDWEFBODIWRBPHP E KR
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KDYHXRX WOWIEDL®QSDSHULERBOWEKHVEHUFHRIWLOH
*URXSPHP E KB X WODWVRHS/D \W KR Q W U LLEDXWAKIDRED
SHURHFRP SHQVDWLRQ

LL%DVRIQGVKHEDUWM KNUMNWGBD S HU IRRHED F K
ILVRABODQBIIHFWKMHUNMWED SHU LREKOW RBO URU
PHPEHWKWDYHKRXUWD\WIKIDLMOQSDSHU IDRMEK HW K
SHUF HQQEHOMEXHVEHU F HRIWIRXISP HP EKR X UOWH V
SDWKRQWU UD¥WWHERIOVRO O R ZV

; FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ

.. FRPPHQHRIOQLYV FHD U SHUFRRQW
FRPSHQMDIWGLRQ

... FRPPHQEQQUEBDU DQBQQXWE&BUHDIWHU
SHURHFRP SHQVDWLRQ

LLI%DVRQ@VKHEDUWM KNUWXWWD S HURRLD FK
ILVRABODQBIIHFWEKMHUNMWED SHU LR KOW RBIO URU
PHPEHWKWDYHKRXUWD\WIKIDLMOQSDSHU IDRMEK HW K
SHUF HIQQEHOMREXHVEHU F HRIWIRXISP HP EKR X UOWH V
SDWKRQWU UD¥WHERIOVR OO R ZV

; FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ

.. FRPPHQHRIQQLYV FHD U SHUFRRQW
FRPSHQVDWLRQ

., FRPPHQEEIOQ.VFHDU SHUFRRQW
FRPSHQMWDMGLRQ

.9 FRPPHQEQQUEBDU DQBQQXWE&BUHDIWHU
SHURHFRP SHQVDWLRQ

LY %DVRIQ@VKIHKDUWM KEUNWBO S HURRED FK
ILVRABODQBIIHFWKMHUNMWED SHU LREKOW RBIO URU
PHPEHBWDYHKRXUOWISESDL@®QSDSHUDRRGD ERWK H

WEHUFHOWRXEPHPEKRX UOW I$WY W KFHR Q W U IUDWWH. R Q
VKEEIVROORZYV

; FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ
FRPPHQREIQRLIV F\IH® U SHUFRDRW

FRPSHQVDWLRQ
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., FRPPHQEREIQOLNV F\HO® U SHUFRRQW
FRPSHQVDWLRQ

.9 FRPPHQEREIOQV FBHDU SHUFRRQW
FRPSHQMDMWGLRQ

9 FRPPHQEQDVAREDU DQBQQXWEHBUHDIWHU
SHURHFRP SHQVDWLRQ

*URX)SPHPEHUARPPHQR@AON WKH
FRQWU UDMWEMURY $ HP E NVKYEGED VRI@/ KTEK D UMZLKO HF K
DP HP E HKRIXU ORISIDAD O ®X/D U W K GEBEH W H UIPQ Q KIXD O\
WKHUMWBGD SHURREGDAKVREBOB\WKHSD U WRIHRRD Q
SHVRXEBMNQVKKR X WODWIBDRIDCGCORXYSPHPEHUNKH
FR QWU UDXWKIBREID VRIG HF KH 8 HWHENHKO R Z

L % D VRH@ KX D U VRIWOHHEHWI X B OS HURRI® FIKV FD O
\HODOROKGI THFWKMUBXWOSHULRKIDWEFBODIWRBPHP E KR
KDYOHKRXUDOWISDLPQSDSHU ERI®@RXHVEHUFHRIWLOH
*URXPHPEKIRXUOMSID W KHR QWU UDWKHERIQ SHUFHQW
REFRPSHQVDWLRQ

LL%DVRIQVKHEDUWMKNUNWD S HU IRRHED F K
ILVRABODQBIIHFWEKMHUNMWED SHU LRMEKOW RBIO URU
PHPEHWKWDYHKRXUWD\WIKIDLMOQSDSHU IDRMEK HW K
SHUF HIXQVEHOW KX HVEHU F HOWIRXP HPEKR X UOWH V
SDWKRQWU UD¥WHERIOVR OO R ZV

; FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ

.. FRPPHQHRIQQLYV FHD U SHUFRRQW
FRPSHQMWDMGLRQ

... FRPPHQEQQUEBDU DQBQQXWE&BUHDIWHU
SHURHFRP SHQVDWLRQ

LLI%DVRQ@VKHEDUWM KNUWXWWD S HURRLD FK
ILVRABODQBIIHFWKMHUNMWED SHU LREKOW RBO URU
PHPEHWKWDYHKRXUWD\WIKIDLMOQSDSHU IDRMK HW K
SHUFHIXQVEHOW KX HVEHU F HOWIRXHP HPEKR X UOWH V
SDWKRQWU UD¥WHERIOVR OO R ZV

; FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ
FRPPHQREIQRLIV F\IH® U SHUFRDRW

FRPSHQVDWLRQ
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. FRPPHQREIQQN F\H® U SHUFRRQW
FRPSHQMWDMWGLRQ

.9 FRPPHQEQOQVEBDU DQBQQXWRBUHDIWHU
SHURHFRPSHQVDWLRQ

LY %DVRIGVKIHKDUWM KNEUMNWBO S HU RRED FK
ILVRABODQBIIHFWKMHUNMWED SHU LR KOW RBIO URU
PHPEHBKWDYHKRXUOWISESDL@®QSDSHUDRRGD ERWK H

WEHUFHOWIRGIP HPEKR X UOW KW W KEHR Q W U lUEDIWWH. R Q
VKEEIVROORZYV

; FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ

., FRPPHQHREIQDLV F\IHD® U SHUFRRQW
FRPSHQVDWLRQ

., FRPPHQEEIOQ.VFHDU SHUFRRQW
FRPSHQVDWLRQ

.9 FRPPHQEREIOQV FBHDU SHUFRRQW
FRPSHQMWDMGLRQ

9 FRPPHQEQODVARBEDU DQBQQXWEHBUHDIWHU
SHURHFRP SHQVDWLRQ

'"HGXFW L7RK@B/HG X F®URQIWR W B UNKQEHOD G H
QRW Z LW KW YMDWHE Q QRKPP S H Q BI\R I RISEI\G DIR D Q \
PHP EWKEMNDH G X\W¥ K I& UREAPH P EWKEG®H H PHRR QVH QW
D QOBJ UWW IGHH G X FRVOLE&MDEEU R Y K@ M 8 QBK GG HR I5VD O
FRPSHQ VIDAEDR PHJMR P S H Q \ODHV WR®H G X FWK IDEDGD

| X CDOQ ERP S OGIW IF KD Q G T X L WRVD@QEHD LIPYYGHP D Q G V
ZKDW VRRHIHIHH U YW R B GE\ M B U GRQWPSH UEREHUH G
E\V X FSKD \ P HHY WHBWUWR KEHH Q FS UR' Y X @ IS KUXE FK D SW H U

$GGLWERQWOL BX\E M@ WS SURWMOIEHWLUHPHQW
%RDWGDGGLWERKFHR QW U L BEX\8 XR RIBRPSHQVIDW LR Q
KHUHLQEWRRUIBQRHPEAD\WHGHSRVKHMWQEBE\DVLQJOH
SD\P HRQEND @ Q F U HILDWRARR Q W U IDEIX VRORMW\D B KR W D O
D P R XZEWRMKPHI P ESIWH Y L RIXW K & WRIR K&\ Y WRIB QRIW K H
SUHGHNMYW RENQOR HP EPIDG H S RWKLME HDVQ Q SOMP HQ W
RE\D Q Q F U HUDRWHR Q W U IDEDXPRDRERW S XMBHEX | I L FLR QW
S X U F 0 IMVGG L VID IQROQZKEN MKK W W J HAN. KEHILR V S M HW/ILXUHH P H Q W
DO ORZDIQFE® R YIIRAHKAHH P E BW R WIDW L UHP G R ADRMDH
H[FHR/IR QKD @ ID Y H UID DHPFOP S H Q \DDRLLRAGIMAV L UGHIP\M B W
ZLWHWEHF H S RIEBRRX P HP EHREKR F U H G LWHIEKOKHEMO
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U H V WKRBBRIDEG H SRRDARXRWWHY L RIXW R GIWERE@MV W R B
IRDKRPUH G IWHLEKHERQ D QUSIREH S RCLRAR X 19 WD R
ZKDAVR X ® B YEHH Fs@ LGS D \ P FKDBH HP@ GGIX U D@S$ H U RR G
VHUYGAFUIZELRAKX AKPHPEBUGRMR QW U IBEKFBEGLWLRQDO
DPRXQREVHS R W.K\DEDSFRDBD BWNVKMHHPEHDEFXPXODWHG
FRQW ULER®ERWRRWUIALEXWLRQV

%HQHILFZRB RAOW U LERWHREB/QGX ALIQ W KDWH VW
P D \E HD O O R KIGZH R BKKDWH W K GE\DWAESH P ER $ D MGR
WKPHHPEHUWRDWERGHVLJEBWH GAIFMY BIRIWKRHHPEHU TV
G H DW\KKEGSD LIGRW KK Q G

6 FRS&AR QWU LE K WOR@KBWE KU XEVHYWMEGI). PLWHG
WRR QW U LIEDRRLRRSYUR XS URXSDQWRXPHPEHUYV

>S5HSHDOHG @
F(PSORFRQWULBHRWQRQI\PHQWYV

$Q Q X DD IR D VW KDFROHQ) VB (D\P R X\@ B/D W KIHQ Q X D O
D F W X DAJHL Y € OHPR. )G BE\RHQW U LIEWK VA RXQOW YWEXE VHFW LR Q

D QG G L VDIPRXDURY OR ZV

$ LOLVEKBDU WHKH RXQW
% LOLVEKBDOU W KH RXQ W DQG

& LOQLVRBDU DOQIGH Q\HDWKH U X MWVIKB Q GV
FOOFXWERWMIBI XQGHOBVRIBWHD VWHUFWENP R XKRIW

2ZWKHRWVWHPSORHQHQLW V
6HF 9 6 $f DYPHQWRBDG

t D67$7(03/2<((6B267(03/2<0(1%(1(),765867
)81"

E,QWRAHQHMX QWK EGHSRVLWHG

D @Y VUHMPL WR/HKKMY DWWXEVRGHKRWIKHHPEHUV
RWIKOHUP B\ WFHO R\BHWIL UBPHVHIRH P SO RAFIRIQVRUHG
TXDOISIWHGF UA$XID BSXW V YVIRQEMH G L FUHYV FU'IUXW LR Q
,PSURYHRMRGEHUQ LHPRMLR MH[F HV&KIDQY X EVWIBRHLYH G
|URPQEPSORAHRXGBLY BURJ U RRME MARAILNWT XLUHPHQW
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DQDSSUR S UH\DWMRIHRIHVE DWOH P EROW KS XK U SRV H V
SD\LEXU WH@BAWV ¥ WS RN H P S @ R (PHHRBNAWP E RUWK H
SHUPRQYWMSO R\BEHWYT U 6/\RVWVEBEB G

DPRXRBRRWQMW UR BXWKIH®@ D ICNHA D L & BPEHOPHE RWAVK H
6\WWRBNKHIHQHILARNUKSHKW SRMH \L 4 U URILXIW XU H

SRVWHPS @R PH R WIWY/G
D QR R Q ISKK\WU V WERR BV H FHR MRKILWF W L R Q

F 7K1 HQ HM.QWBK CEGIDG PLQLE WHENM GWHDV XK H U
7UHD VXRDAHQ Y R R LLHW K9%iH Q H)IX @/® F F R U @D QKK H
SURYLRLRQ®V6 $t R UL QN KIHO W H U B D\W Q YWHO WD R
DIJUHHPHQKER PP LVWERRY WX MR Q LLK/F F R U G D\WWRHH
VWD Q & FDGHW W D EBD\WWHSH G GLHIQWM V WEREBIG HBJ9 6 $
t L@PDQQHP L\OBWKHRPPLWARAPIW VLB VRPHQW
UHW-EU B R W Q WH/P WRERAD L $1OED O DIQWY MAAH Q H N.QIBW K H
H QREIW K HV K B DAK IEGRD U UR H D, Q®V HIHV/@K BOI® D QQ
W KAHH Q H)IXL@VAZ K H U H D V YDLOHUKIDZD QUFHL DWBRMEIR Y HU Q R U
DQG® KHHQH BN H P B/&\D PROQ WIDQIF F R X QRY UGIF HL SW V

GLVE XU VHIGHEDIU/DR Y J¢H Q H X6/

HEWBWEOWULEXWLRQ

%HILORQRO\ DQBQ QXW& 8 VU HADKWVHDIW B O O
PDNEHQQXRQWU L BVAWHHRHOY/HI X Y® QR AW KHDRUPDO
FROWULEQWIKBBRF UXIHICEERQ W U L HOWRKARQ. VK CEGHO
| L [ HRGW KEHD V\RLIW KOH. D E IROW WRN\AHWBIW K R EQW KPHR VWH F H Q W
DFWXDDOBROMWERGH\WKID\UBOVOWHVVRHFQW@H) XD O
D JH @K&H S D U BPEHIHW V

$ 7KHQRUMFARMWULEKXWORYKBPRXQYWDRW
FROQWU IREHABIFEKHP EHB YRV S HFRWULIKHY H U Y ¥ E 8FKH
VXIILFWBQWYIRAWMKSD \ P HRQOWWVA XW XIHW EBMWHPSOR\PHQW
E HQ HI LWVIKUEE W U\ KMDLL R QEEAHNGX O UMD ENCOME WARR BADVARI W V
WIKHH QHMX Q& KHQRUFBQWU L ¥ K BFHEEH Q VWKIVILWMISH
DFWXPRYW®W NRAR DFS URMKE BMWEE QKBS S O DPRVIH
U H WEKTUXW ® KPHR VUM F H Q) GVRFOSDAFRVGK D D VBB WSOULY XVRQ W
VHEWLR®WKWNVWOH

% 7 KFD F F UXIHDCER RQ W U L \E K IR Q SDP HQ W
V H R/UIWIK KPHR UV F Bl WX DI R BAKIDE\R F H WWEDLUNX MGTHN H
X QI X QA HGER D MDWO REGHG RRG\HDDQGHWHUPLQHG
EDVRIQY KKQ GY PKH 8 M B/HMWIKKMHF W L R Q
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L . VWWKSRORFN KGNV IRVOH U P RM(BW. T X Ul % O/ KAH
XQIXQUOHFREURXRHBELROWWID\P HROIWHWKHBB®WEBHGLFDO

EHQHILWYV

LL%HJL QRQ@XA\ X Q W IKGBD | X QEEAHFGXIHOGE L O L W
LWLTXLOVKMWMHGJRHGEERQ WU MECHHARKCHY Q SDOP HQ W
UHTXW@H G X MGKEHNVIX QISAH-G X HISER OHDBA RBHG RR G
\HDHYGRQXQH SURY WKMIEUHP R XRIN\D BKQ Q KD DL F
DFFURHBEER®QW\U LMERXDADHBR IDW H U P\ MHREU W LRDWVK IR Q
XQIXQOGHBGE ROIEWKBHPDLROGMKHORYV H\G DI HU LLRG

LOQVWDOOPHQWYV

SQ\WYDULDWWRRR QWU IRHQWURDIDFFUXHBELOL W\
FRQWU LIBJR® IKROWF R P P HEOW K W X0MIBOD F W X DL M\O
D QGR VVKNEHDGC GRIWGX E W WDW WHDEX QIEAHFGJ A HIGED Q GW \
DPRUWLYMEHPD LRNGKMRVABOBHULRG

7 K B R DWWKEDUAHY IDHOZAQ XY @DEFP\R XRJGW F'\R B WU LEXWLRQV
UHFRPPHMBHEW X% D VRIQ KLY Y WAAR DVKEBAHW HUPLQH
W KOHP R XRJ6NVV F\WR B W U IOV MARR@/UGHH [WV REBDMBEKLHYH
DQ&SUHVWHKE D QLW KR WIKKQ G QFksH U WY W D W R IVHKGIW
SHUFHRW BHH URID®G PENXVI L FYIRKQWBIQHR U FBDW G
W KOHF F UXIHOSER FOQ WU L EQRMEIHRQM HH P E HRJUH D FIKDW K H
% R DVKIL@QORWRIRY HUDRW KHR X WK &H Q W A P L WRMH H V
*RYHUQPHIDWD WORGWOSURSUL W L RIDFZRWWH R X Q W
QHHGHGSURYLRL BV $T G HISLUBWHRGUUHIB& UWV
V K ARG SVOW KHH SWBMD GH) GHKMXYEVHFWLRQ

96 (565 FW X B WLXIBQ HV
6HF 96 $f LDPHQWERBDG
t 9(502173(16,2119(670(1%200,66,2187,(6

| $VVBQOLDEVWXBHILORERO\— _ DQKYHU\
WKUHBWKHU HEDIWRHW KBFRVUH FBOW X DD Q X ORVH R DR/
30 DMKHR P P L VVKBQOWHKH VBIQ@L D E IROH. DR IBIRRQ DU
\HDBWH U LARKGI W X/&\D O O

S U R MAHKFHNS H FSVDHRBKW KHHLQ GLFRMWRERO D Q  V
ILQD QFHDO®DNKR @ OFX U UHFQWK D QGR OHV U R HRORMSWLR QV
F X U UFHR@WV U [IDEQEM DRSOV E QIF Q WGHKEKD D @ B IVWRD U N H W
| X Q GUHBBVDLFRA X DWH DXOER B &/ U L E WAR XREA R BMWDLARG
UH O DWHXRGE OW J DDLR Q V

S U R WHHHWHF@V/D B K D QLVD GKAHLIMABMAKX OUVRIPQ J
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$ SRVVRE®HIHDLDIW RRQIY V X P SIMRILCRHAW WP HQ W
DVVXPSWQRQXGLW X HQ WVWKRMB HFMWMHEP EH GICQAVE H
DFWXMHYWWY RDDAFWW X DUHD R IBUIRHOGV U L B RW DP@WHULD O
FKDQU®DS IPW D GY-R/D\D \B QGL W\

% SRV VPR B ®HIHDLDIW RRES/O DBOW XD\ OPSWLRQV
L Q F O XUGHLVIIR @ BIHSYROWVHEDRADLIEDODAN) HDQUEVO DW LR Q

6HF 9 6 $f LYPHQWRBDG

t 5(7,5(0(1P2$5'0(',&$/ %2$5'$&78$55$7 (6
2)&2175,%87,88)(.((3,1*2)6(&85,7,(6

M 7KH HW L U R6AR-DYWEDEHDY L JID@ W W XZIKURY K DECHOY K H
W H F K Q G ¥ DRI\R 4R DRI@ D W W H UIY U/GHKRIG 3 U IRWMLKRMD G
R W IGHH W L U B \PVHAQBND\GK [5GI@ | R M AR IGEKWOLBI MHH T X LU H G
LQF RQ Q H FMKLHRUH Z,[PWW K G L DIW W®N\K H V W D E O LRV KVAKHHQ W
5HW L U 6 P\HVQ WPKS-H W L U I9FR-DQME DODGOR IRV KFHW LUHP HQW
6\VWWRFKR UW D QBWUY YW B EIDWA K CEHB H H PGIHEF H VD/@®) \
V K DFOHQ WVLKLKMD VRHPR Q W U LS WY XR)EE W KISHU R Y L R IR IV
VXEFKDSSWHIULQ-XIOQ) DWHBQWBDRKKUMIEHULRG
H Y HW K WIHVHE B DILRO O RVE KHE/IW D E OR MKGIMY @MM/ROHE W X D U \

VKDP®DN B QD FW X D QLYY W L DDMRK RR U W DVCH.WW DFHS
FRPSHQWDSHRIEHVY FPHH P E FDWEH Q H | L ARUNY KEBHHWL UH P H Q W
6\VWHFRQ @ DNLQUIDR FR YWKWMH VX WXFIKQYHVWIMWRMLRQ
5HW L U H¢R-DQME DIDER IRV KFH W L U 1 PHQMR FIKRUW D O L W\
VHU YD 6 BW RNHDJEDDWA K CEOH® H H PIHEF H VD/D@&K\ DFGIQ) WYLKI M
UDWHRQW U SDXWVE@E@WISH RY LR MWRKQYE FKDSWHU

SHUP B QYW WBIF KSHHWIU 6\R/W\CH/P
96756 FWXBWXEEA HV
6HF 9 6 $f LYPHQWRBDG

1 %2$52) 75867 ((®(',&$/ %2$5'$8&78$55%$7(
2)&2175,%87,88)(.((3,1*2)6(&85,7,(6

P ,PPHGL DWMWHH/ W D E O R WAKKBHRVQWAMVAKDH- W X/IKUD\O O
PDNXEKQYHYVWRWIINLIRQOY 8 UWAERER P SHQ WDS\WHWRIHQ FH
R W KPHH P E RUWIGKYV W B RV KOHF W X/[KIBYAHE R P IDHQ@WEAUR D U G
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V K DDOX@®V K RRW KSEK U SRIEHW H U R/ILSHLRBR U WD QWG Y L F H

W D BYOBHS U H S D QWB)GE P LWW/AE DIRG G R S WDRQWHJID U G

WRXFKQYHVWD QIBWMER® P H QW EOR_ [RDIGDIDGR IRV K H

6\VWWRFKR UW D QBWUY Y. B EIDWA K CEOHB H H PGIHEF H VD/D®) \

VKDZCHQJ\M/LK&DVRHRRQWULSD(\WE(@@WK&URYLRMQNV
4 D FAKIK LIHHDE PG L Q- OXLAD ) DW

O H ROWHRY HW K WIENHE B DLR/O O RW KBOW D E O R MKEHQWH P

W KOHF W X/ B TP@ GCHD F W XIDQM_HD\DOWLLQ W WHRRIQV U B U WG

FRPSHQWDSH URRHVQHPHH P E DQEH Q H | L RIMD MWW BB G

W D NLLQWIRF RW @M V R YW RKQ Y H V W WIGHR D\BKIDWG® |8 W

W K&H VW M R FRKR U W D/GILUW D BB W KHIEDW K DEOHG HHP H G

QHFHVIYQ® K DFOHU WMLKBID WRH F R Q W U LEX\D BREG WK H

SURY LR WR®EWD SWHU

SHQVHRQHILWYV
6HF 96 $t LYPHQWRBDG
T 9(502177($&+(5690(7,5(0(17981"

D 3HQ V)DRYG ORIW KH/ VRIIW YoMV WW IR IEGKOU H GWW K B
9H U P R Q@ WF K- HW U HEHE W

EOHPEHRQWULEXWLRQV

&RQWULGNEXRRMPGEHR P S HQ RIPWM IPREQY K YE®O
DFFXPXOWWH Q V)IXRBOGH S D UDHNFIRORAIHDAPKIPEH U

7KK URDEKWKRULW\RHHYV SROREPOHQSHD FK
HPSORBRMHURKCIDEWVERK HG XFIWRMWERPSHQVDWLRQ

$ RIHDPKRXSPHPEHLWBQRQKD GH U FRIQW H
PHPEHWRWDOQBRP®SHQVDWLRJER M H Q VIDNIGRD
DEVHIFWR Y EGHXE VHF W IGRO KU VYO E

_% +U—RRIHDP‘KJR)Q§SPHPE-E—H—\ABQ@—H—DWH=I—D—LRW

-F—R—P%—H—Q \DIM/IILIRI@WID_WHLDW\D O F XE)ED\MRI@(EKPI—H P E HEU]]\)(/H

VDODWAXOWHDKFKHDUKHIIHFWDWHKHEGCR X QW HH D UHV W
KXQGURGIWWKHUFBQ®HY IRHIWKPHPEH WIRMWDO QDEOH
FRPSHQVRPWHIRGBDOXQ OBWND FIKHWMIFA X LY DVWOWHQW X V
FKD Q@ KV WRHHY EFBDDIUZKL FIOWHMHHD FKHH ff WX IHE &
UHFD O DXQQUWHADOIMHKE @ S S O RH GRIU Z DJREH P E WK W D O
HDUQBRPSHQVRWKHOV RBIO VK DIDOV-R-FO0-X GIQFID X G H




7+856'$<0$5&+

FRPSHQ$DWEREN HIDFWR Y EGHKE V H F W LGRRQW KW W O H
D Q\BK [EGID O F XMMRRHNGR @ & O O RZD Q.J LUPDIDDIEQ FR P H
EUDFNHWYV

L % HJLQR@XA\

., LDPHPE HADWP OIDWRWEBHORZ W KUHD W H
LV SHUFHQW

., LIDPHPEHBEIWH ODW \ R R UHX®R W
PRUWKDOQ W KUHDMWWKHH XLYRDHQW RO R I
WKRHPEHEWHD ODQG SHUFRMIQWKHH P E HYUN @ IV K DWW

RBRUH

.., LDPHPEHBOWB® ORIU\ R 1P R UBHX@®R W
PRUMKDO W KD MM KHHT XLYBOHQOW RO
DQG SHUFRMDHRHH P E HMDIOAY KIDAV RBRUH

.9 LIDPHPEHBLOWH ODW \ R 1P R UBHK@R W
PRUMKDO W KD MWW KT XLYRDHQW RO
DQG SHUFRMDHRHH P E HMDIOAY KIDAV RBRUH

9 LIDPHPEHLOWE OIDW \ R\ R UWKHDWH
LW KHTXLYROHQOW RO DOG SHUFRIQWKH
P H P E MDIGAY KLDAV RBRUH

LL% HJL QR@X3J\

., LDPHPE HADIWIB OIDWWEBHORZ W KUHD W H
LV SHUFHQW

., LIDPHPEHBEIWH ODW \ R R UHX®R W
PRUMKDO W KD MM KHHT XLYBOHQW RO
DQG SHUFRMDHRHH P E HMDIOAY KIDAV RBRUH

.., LDPHPEHBOWB ORIU\ R 1P R UBXG®R W
PRUMKDOQO W KD MM KHHT XLYBOHQW RO
DQG SHURMDERHH P E MM DAY KIDAV RBRUH

.9 LIDPHPEHBLOWH ODW \ R 1P R UBHKX@R W
PRUMKDO W KD MWW KT XLYRDHQW RO
DQG SHUFRMDHHH P E HMMDIOAY KIDAV RBRUH

9 LIDPHPEHLOWE OIDW \ R R UWKHDWH
LWHKIHXLYRDHQOW RO DQG SHURMDBHHPEHU TV
V D O\ KLDAWV RBRUH

LL®%HJLQR@AX3I\ DOBO OXWRBUHDIWHU
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, LDPHPEHADWB OIDRMRWEBEHORZ W KUHD W H
LY SHUFHQW

.. LIDPHPEHBENWH OIDW \ R® R UEXWRW
PRUWKDQ WKIHOMWHMKHT XLYBOHQW RQ
DQG SHUMRMYKRRH P E HMDIGAY KLDAV RBRUH

... LDPHPEHBEOWIE ORIV \ RP R UBXWRW
PRUHWHKDQ WKIHOMWHMKHT XLYBOHQW RQ
DQG SHU RM)PHRHH P E HMDIOMY KLDAV RBRUH

.9 LIDPHPEHRBOWH OIDW \ RP R UBEXWRW
PRUMKD Q WKIHDMWWKH XLYBODHQW RQ
DQG SHUMRMARRH P E HMIDIOAMY KIDAV RBRUH

9 LDPHPEHROW OIDW \ RP® R UW KD WH
LWKIHXLYRDHQWRQ DQG SHUMRMMMHRHPEHUTV
V D OW KLDAWV RBRUH

_& ,QGHWH U WIK3pR RXHDW QB\EPHHP EUHR/ UMK K L V
VXEGLYLVIL@®@D\URPBOLWKRKHRDRG\FRQV WHKHD WH

FRPSHQ\SDWLER®N FPKH P ERQV K HUYDR IDS D\ URKDWDDR G
FRQWLWKURXWKEE W RO OLIRGEGW D \R P LGAH G X AWRR Q
FRPSHQVRPIQSRQY DRIWKDIZ SO \URDUWL.RGHDERRR W
DP H P ERIQV K HUG/DR W KSHD \ URHDUDIDROUE IFD F L OVI KEHD /LK J
GHGXFWARBPR G IWWKFH G X FUMLT@ DHY® H P E BY X AKQ

D P R XOQW\K DQORBA] F HRIGW H RVRIQ SIH U FRIYWHQ Q KDO QDEOH
FRPSHQWS\WRDRI VRIZ K L /KK FaKH G X ALWPLDRAQT K D FW X D U \
V K DRIDONBIQ Q X D@ X D RVIMRKGHM G X AMRY RWH F R P P HEQNGDHVG H
FRQW U DENWL IREW W I E O HIORBHYWRLS H U FBIQ®K4R D U G
V K DLADF O KOHP R XRIW KU M G X AV@LVEND L WIS @ X WV X\VCRQ W
VXEVHFW LURQ KA VW O H

FOWFWRQWULHRWQRQIW\PHQWYV

$06OWDBISURS UDOBALMR Y MIRMWMKID\PHRW O O
SHQVILRG D XEEALQ@IV HDUHAW L G H DGEROE KIHV V R WWK H
5HW L U 8 PVH/QWIR CEQHDF F X P X D@WYAHHE) VIDR®GS OPH Q HIL W V
S D\ D K@K WK V W HHF F HISMW H W WMHDGKKHDUD W R HGLFD O
E HQ HVIKMIEEED LIGRW B Q V)LXFOIS Q Q X DADEH W L U % RIDQ W
V K DODADOWREE J XIODW HRUAWKIAD G L Y DE K R RQRAHWP E HAQW K H
3 H Q V)LXROEKL MKK\DKWNEGFQ) H GW RTHIFI P E HOUFTRR X Q W

% H J L QDIL\GEKIH W X B D O X WRIRQQ H WK H
FRQW ULERM DREW ISH Q V)DRYUEB\W 6V V\W EEGEHW HUPLQHG
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R QV KBD VRLIW KOHF W X PRI & O/ IROR DI H QW UB RU P RQ °
DFFRR BN FPKH P E MK /K IBEGSD DG Q X B\OOKEH D\ MY KR H

3HQ V)LXR®S H U F HR W BEHJ QFREFCSH Q RIMWD IPRYP EW B H

N Q R QW K3) R U FIR@ W U L B Q\B QR®G L WS_HRUQFTHIR WADKI HH
PHPEHHBDVYQBEPSHQWDR/HNREMR ZOMW KHDFFURHBELOL W\
FRQW UL B8 HRIE H Q DRI FFKR Q W U L\ERK IEMIGR[GREW K H

E D \RLW IOH. D E IRV WH\VHWVBIW K R EGD F W XDPIVQ RO RR @ D O
FRQW UL EDXQ\EDFEG VR HGE EQ DW\U L EXUDERI\W HS D UD W H
DSSUR S UQOCHML QIR G HOD FEMHIGH Q HRADWH P E O\

TKRRUFBQW U VEKXBMMORED) L | SBIR FHR W RBRIW D O
FRPSHQRIPWMPEGUWKDMR QW URE KW® RIE P EHUJRVSHFWLYH
SHURRGH U YOLGBIG GW & X AFKHP EHYUYRYV S HRWWUWHLEXWLRQV
DQXLEB& XL MRORW RGHSHD \ P HRD/MDXOW 2 H B VBEBHR@H I L W V
D | WAXUEE W U RMKIFQW KKHD | X QOBAHG X HOBED QWi WWAIR ADVCH W V

R W B Q V)RS

, WL W KSR O RFW KN DRVAHH U P RMORBML. T X UG DWW H
X QI X QEAHGX HOISEW & KOWY W HAPH J L QRIQ@XQA \ X Q W IK®A
X QI X QEAHGX HISELLD IL TMA L @&/BONFHF GX IHESER-RDQ W U IVEKODW IOR Q
E AV KOHY Q S D \3» UGHW X WIBH G X MEKHM I QEEAHGXIHOSER. OH W \
DFORSHGRRGHDMHYGRQXQH SURY WXHDGV

$ JURPXO\ WRXQH W KDHP R XRQMAD BKQ Q X D O
E D VOLFFF U HOSERRQ W U IVEXESER @ H UP\D@ RG W LR BPWKHR Q
XQIXQGOHDBE RYHWKUIHP DL Q GMKFO RV H\GI DS H U LLRG
LQVWDQQPUY GIBLIRINH YSH U FSHHQWD U

% % HJLQR@XQA\ D QQ Q X\ R DV MOHDMY R MRQ W
HDFXQQXDODFFUXHOEEGRW\U LNEKKMEHB QWHUEBLQHG
DPRUW IR BDMKHR ¢ Q@LHGER OMANH P D LROMG KK RV HBD U

SHULRQVWDQQPUH DML IHFMW K SHH FSHHD U

& $Q\Y D UL DMWLIKRRQ W U [REQXRAULIRIM | X QUEAHF® X H G
OL D E EQ DW\U L EXRVR R RWHHF R P P HEQ GMKBIF W XIDQO Q \
D F W X DOULIGBRAER VAWKIIEGDOG GRIMGX E W UNDAF NYHE BX QOERH® X H G
O L D ER QUEER\R\U VRLY]MBJHH P D LRMG I RVHIBDBHU LR G

$Q Q X DV KOBIR DWIGDFOHW \B (WP R XVP BD W KIHQ Q X D O
D F W X DAHL\V € OHPR. )G BE\RHQW U LIEWK VA RXQOW YWEXE VHFW LR Q

D QG G L VD IPRXDURY OR ZV

$ LOLVEBDU WIKOH RXQW
% LOLVKBDOU W KHP RXARQ W DQG
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& LQLVRABDU DOQIG® Q\HDWK H U B D MWK Q GV
FODOFXWEWMIBI XQGUHOBGVRIBWHD VWHUFWEWNP R XKRIW

6HF 9 6 $f LYPHQWRBDG

t 32675(7,5(0(%7-8670(17625(7,5(0(17
$//2:$18&(6

H3/RVWUHV$IGLM—D<P\/I—WMNHQWV

SHWLUEBPBRWDQ P X DRIM D kK DW KJHH W L IDHPOHROAD Q F H

HD EK QH I LRENVPESY WHKR V. @ H F HRUSMA W L IDHPAHRAR Q F H
DWH DRW\HH DSH U DRRI'HF H P E HUQV KSHU H Y LIRDXIVQ K R

P HHWRKAD L J L E U OWRHWR LMK K\ K F WM KRIBIDG M XBAW K &
DPRX®NWFULGENEVHFEVR RAKY M FW L RQRH Y HQRADID O
EHQHILEHBHD YHJD W GWH VW RHEWQH I LFUBWLWWHPHQW
DOORZDQFH
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+H—D—94N9@FH!QF—U—FPD@UW—X£@-®-HA/H&PDOFXCRDWDM-QJFHQWDJH

L QFUHOVHKHDDGHWHUPNVN@EDEHORGRIDQLQFURDVH
GHFUWW\IG—HDR@W\HBWS(HUFL[—M)WFROVX%—LUU—GFF{U
W KHR QMWEGRQX Q HR W K\BKI\WWWR KOH H URDW K&HR Q V XFAH UF H
LQGHWKRHROMEGCRQIQHR W KHI H Y Y HRIXWY

&R QV XPUWHIUFGIG HD[LP XOPRQBL QL PB P R X QDM
LQFUMMDGHFU H QW K&R QV XBHUEGG H/[K DEOHY X E MW R W
DG M XV WHDNQDEBVH P [ZILQV KM KDR O O RZDQLIP XCFQBLQLP X P
DPRXQWYV

$ RHUURBSPHPEWMWAI RRPHPEXKWUHOLIJLEOH
IRUQRUPDOWLURPMQWHG ¥PHI®HWLURPRQEHIRUH
-XQH WKRD [LPXOFP R XRIWWVQL QFURMBWHF UMWV BV RH G
GHWH WRQHHAW U F HOOWVWWHOFERIOYSHUFHQW
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% )RYUURXP HP E W UHO L JILRAUCHHV L UILHFGBHDW H
DFWYNUBWRREDIWNKO\ WHKPHD [L PODRP R XRIMQLQFUHDVH
RWGHFUNID/NV W BHGN H WPKOGIENH U F H Q VDU MR BEHR X U
SHUFHQW

&R QV XPHLIFEHG H5[H F U H DOMHEY HRODY H F U R BWKHH
ERQVXPHIFHCBRI-XQHIRWKHIHF HE DY XK VY BEGOR
DG M X VWA I W L LDHOPOHROARIDE FHHD H | U RMDRVEK E V H TEKBDIQ W
EHILQ-MIAXID SV RY IKRHE YWD W

$ VXFKHFUNRDEIDSSODLBGRIIVBIW LY KWU VW
VX EVH TXBIQMYF URDARGIR Q V XPUHIFHG BV KKO® R X QW
RV XEK FUBQWGH

% WW KHW WEBXNFKH F U HD W HDWKHARAKX EVHT XHQW
\HD UDWVFUNDBYIHFUWBRNESR | VIHWKWD PRD Q MH D L\ X/RV
RPRUHDBWXHAKQFUHBRWSNERXAWRWFHHGUIYYHXKEVHTXHQW
\HDR NV X EK) F U BXCOANKNIBOIN V HW

&R QV XPWHIUFQG H[Q F U H B X B M\M RAWRD [ L P YORQ G
PLQLPXPRXQMRUMWXXEGLYLRIRKYXEVHEWKDHQW
RIDQ QF UHOWER Q V XPUHLLFHG H[QSU R Y MGHEHHP DD Q V
L Q F U HDO/MRW KIBEIS O L IRDDAQIRR QVINAMY X EG LY L \RIWR R L V
V X E V H FWKIDRNR XVKVEBIOG H Q VD WV IKBHESM U F H D QVFDLIBHD G H
X V HGR HW H WPKR@HHP E HSR W U H D IGUVHXPVHDORNMH IGRW VK
V X EVHRRIMRKLWEWLRQ

~ _@BMLEIRGRWWUHWLUHPHQW
DGMXVW(BFHLH/HDEHOHILWBHBR—D.S\H—VWUHWGWIH(R/N\QP\MQW
DO ORZ\D EGHHID H | LPPO\BW WWM RO O RZQ RILEHDXMWIHPHQW YV

IRDQAURBSRBYURXP HPEHO L JIRAWDHWV L LIRHRH QW
EHIRXEH W KoHH P EPIXVEML @ H F IRIDB\W W L LDHCPOHROAD Q F H
IRWDVHDVWR QWM REBVKH QXD UAIIHF V& IDWRIHD Q\
SRVWUHWGVXFR@E QW

IRDQAUR XS HP EHKR W O L JILIRAWOHW L UDHRGHDW H V
DFWVNUYR@M I WHO\ W KPHH P E A XVEM. QJ H F HRUB W
UHW L UHPOIRZNR Q MH D VR\R Q VBKV\RBI KB QX DHIHFWLYH
GDR/BIQS RV W UH WG MK WP\M Q W
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G $VXVH®WNKYMFWIEBR@ V XPUHLUFGIG HY K DROHDW K H
IRUWIGHD V&R Q V XPUHLKHG HR D XW EBPRQ V X IBHHW\VY.JQDWH G
DV&38 "LQVKIRUWHHDNRMRX E O LBAKHEH6'HS D UWRPIHQW
IDERAUXURDXEBRWDWLVWLFV

2ZWKIHRWVWHPSORHQHQLW V
6HF 9 6 $f EVPHQWERBDG

t E5(7,5('7($&+(56M($/7+$1 0(',&$/ % (1(),76
)81"

D7KHU‘HVWDEWI5M1K/\HIBHHH)GK+I—I—[D/@W(E—|GL%[HC(DHILWV
) X Q G% H Q H)IX. /G S D W-H WA DWRBHGLBEB® LUHH
SRVWHP S &R\@HHIGOA ' S MEH R E PIKWH® X HQ
DFFRUGDW\KINHHU—RMNDEI\WWRCDFRJI@UXVWN\A—I@{-WDWH
7HDFK-HUW U B PHARIBH U P B WV WIRZ WV H F W LRI G
VHFWLRIR W KW YW R B HQ H X.OGY Q W H\@ BRIFGSZL\WDK) G

E HDW DH[[H P SRW H U Q RVHUQOY BEEHUF W L RRQW K & W HIHQYTHAD X H
&R GRH DW P HQ GHG% H Q HIX.QUEK CEGIDG P L Q L B WMKWHH G
7UHDVXUHU

E7KPbHQHNMNOWK FEQ RLVW

D PR Q LUHHP L WW KBV IRWHH K B OV KPHH P E HRUW K H
6WDODWHBFKHUWHUKBPHORBHUPRRBUHVFUGRSEIDRQ V
L Q F O XP@LXII D AWHDEWDWBNAH/DA R Q LW V YVMROKMR SOR\H U
*URXBLYBOXQWHKD S XUV XVORDKHH G L FDUWHHY FU'IUSW LR Q
,PSURYHRMRGEHUQLHPRILRQ

D QR R Q LDHSVS U R SEAMDKYHHGH $\D\OH PIERQY KSEKU SRV H

RIS D\ \GHHH DD QRIH-G-LFBWVW HP S € R (PHHROOWWHWR M M ESH U V
DQWKBHS$ HQ&SWHRWEWAHKE VHFW LISSOQWGHFW L RHQ WKLV

WLWOH
D QR R Q ISKK\W V WRR BW H-AHWHK R Y KM HW/F WDLQR®)
>5HSHDOHG @
D QR R Q ISKK\W V WHRE AW L R W KW VW O H
F 1RHP S O FERIGIW U L\EKKIAEERIG R V. (WHHS Q H MLQ\G/

G 7KHUHDVWONHQY AR O LLHW K4H Q LG FFRUGD QF H
ZLWHKSHJRY LRLRQ6/ $t R U @V KOHO W H URIDIMOLW B VR

DJUHHEPHGKOM UPBEWVLRH V VERPGW\E R PPL V WIRR Q
LQYWXMKR Q LLKDF FR U G DVQ\WRHAW D Q R B D BN W D ER\WWKKH G
SUXGIHDWAVWRBGH® 9 6 $t L@PDQQHP LU BRKH
&RPPLWSERPHPILW VILRDH VR 1P H @MW UH 7 WRBRAQ L HWW HU HV W
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HDUQKBAHE D HKRGH Q H XAWB/QED O DQH P Y LW 8D G
RIDILVAEB DUWK EGOD U RIYHYBR KR O O RHDQWKHUHDV XUHU TV

D Q Q XID@D QW H B RVBMVK*HR Y HURA W K*HH QH S BDOHPERD O O
FRQWMFRFRX QW HG HG S WE/X U VB GHEIUWAOR RVIGHQH I LWV
) XQG

H>5HSHDOHG @

I &RQWULWRMRER Q M DLQWAK CEGIOJ U H Y B RIS & BEAHO
LPSRVDDEWH BY VRW WHD W L V RODF@Q B B LOLAK YA S\HRF W
HPSORDMAKEBHQHILARDQSHR MW KHR U RXINQ F RFPW K H
WHQHMNOAWRKVHBR GLYHWWNMGS RWHMKIYGHD \PHQW
RIUHWEBHMWHP S ERI\@HQRH\P E HDUOWY K EHWQ HI L BLQ® L HV
UHDVRRCHEHOAIBGP L QL WAL QGIXQQGHOEWEBI LW
SODQV

J >5HSHDOHG @
K6WPBPWEWULEXWLRQ

%HJILQRBRO\ D Q[BQ Q XW & B VU MDKEWVHDIAK B O O
PDNEHQQXBRQWU L BVAWHHRHOY/HI XK Y® QRZADMW KSHORUPDO
FROWULEQWIKBBRF UXIHICEERQ W U L HOWRKARQ. VK CEGHO
| L [ HRGW KEHD VRLIW KOHL. D E IROW WRNAHWBIW K R EQW KPHR VWH F H Q W
DFWXPDORDWERGEHAVHSDD OISR S UQDKHRERGCIHW
HQD FWHWIKEH Q HEMMH P E O\

$ 7KHQRUMFARMWULEKXWORYKBPRXQYWDRW
FROQWU IREHABIFEKHP EHB YRV S HFRWULIMHB H U Y ¥ E 8KH
VXIILFWBQWYIRAWMKSD \ P HRQOWWVA XW XIHWEBMWHPSOR\PHQW
E HQ HI LWVIKUEE W U\ KWDLL K QEEAHNGX @ UMD ENCOME WARR RADVARI W V
W KAHH Q HIX. QWY KFQ RU F B WK TEHOG H Q WK VILYHEBHF W X DU LD O
FRPHWKRIRDFSURMMWBRWHIB®IOMBS SO DNUWDIRIHHW XUQ
H T XV\® KPHR VUV F HIDGVRCEDNF FVCK D IRVIBI B WU WIRD B/ $
n

% 7 KFD F F UXIHDCER RQ W U L\E K IEMWMBRH) Q SDP HQ W
V H R/ UIWIK KPHR UV F Bl WX DI R BAKIDE\R F H WWEDLUNX MGTHN H
X QI X QA G HGER D MDWO REGHG RRG\HDDQGHWHUPLQHG
EDVRIQY KXQ GYPKH 8 XBRHWIKKLNVFWLRQ

L . WWKSHRORM KAV IRMOH U P RMGBVL T X Ll % OBV KIH
X Q | X QUEAHG&IX IHOSE! RO KD \ P HRQUMA WS RIHWWHP SEBRPHHQ WV

LL%HJL QR@XAN\ X Q W IKGBD | X QOEAHFGXIHOGE L O L W
LWLTXLGVCKMWHGI R HGEER QW U VEKXCHMIRKKH) Q SDOP HQ W
UHTXWRBHA X WVEKHY X QGHFAU R HIGER DHDWO R BHG RR G
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\HDHIYG R@XQH SURY MGHMAUH R XRIMD X Q XD O
E D VOLFFF U HISER RPQ W U IVEKXMMOR Y H UP\D@ RG W LR BWKHR Q
XQIXQOGHBGE ROIEWKBHPDLRGMKHORYV H\G DI HU LLRG

LOQVWDOOPHQWYV

SQ\YDULDWNRAR QWU IRHQWURDIDFFUXHBELOL W\
FRQWU LIEJR® KR R P P HEOW K W X0MEBOD F W X DL MVO
D QGR VVKNEHDGC GRIWBX E W WDW YWHDEX QIEAHFGJ A HIGED Q GW \
DPRUWIYMEBHPD LRMGKMRVABOBHULRG

7 K B R DWWKEDUAHY IDHOZAQ XY @DFP\R XRJGW F'\R B WU LEXWLRQV

UHFRP P HWMBHE W RDMNKH W L U &6\PWHOHAD VRIAY KUNY LH Z
W KAR DWWKEIEHW H WHKDHD R XRIGW F\R B W U IOEHXPVA IMRR@AK\H
QHI[W EBOVRF K LHAQGSEU H VW H MG D Q RLVD KR W/IKK O G\Q
REHIRMHHPEHRJHD FKDW K4AR DVKID QORWRR Y H UMRW
WKHRXVMHOGH QDR PLWRVHRYHUQRBS § WD VIDIORBXY/
$SSURSU IL QFNIIRVINOR WWMHP R XQMHGHGBHURYLWRIRQV

96 $ G H[SLURWHRXUHB BAKIRYS SWOW KUHH SR B W
EHDGH) GMHKUNEVHFWLRQ

6HF 96 $t LOPHQWRBDG
t ('8&$7,21)81"

E ORQUHWKE XF D WICREY EGKO/ HBW KROORZLQJ

7RPDNSD\P HW W MH U P R 8 I/F KFHUW If U HPGERONG
W KGHH W LTHDEF K HH Y DQKEH G L BOHD HIX GR W KGIRUP D O

+FROWY IFFROOMWLIRIE@WER QW D WEKHEV-HYWERIDFWLRQV
R-W-KWVIMPDG E KRWKWINVWOH

6HF 9(502177($&+(569(7,5(0(1HB<67(05(3($/2)
35,2%816(B1' 5(3257,13529,6,216

6S6HVEFW\WOEHVRARHWHF(V DQG DUH
KHUMBESHDOHG

SHUPRRQL F(BEOPOR\BHWTL U 6/\RVRHNP
6HF 9 6 $f LYPHQWRBDG

t 5(7,5(0(1P2$5'0(',&$/ %2$5'$&78$55$7 (6
2)&2175,%87,88)(.((3,1*2)6(&85,7,(6
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N ,PPHGLDWMBKH W D E O RWKBHIQWL U 18 PVHVDRWPK H
5HW L U BoARR-D@KBCDAEIRI KWV K5HH W L U B PHADWIR FRKR U W D Q GW \
V H U WL B EID\M ¥ DECHO H H POIKEF H VIV @K DROHQU WVLKIHD VRHI V/
FRQW U ISHOX DVE @@WISH R Y LR WRAND S HAB U B QWS D F K
WK UHHBBHU $RIG L Q-XIOQJ D WH B QR HW K UIWVHE B DU V
IR O O R KHE/JW D E OR MKEHY QMA/FOHF W X/ X IPOOIHD FW XDULD O
LQYHVWLQ MRHROW VB UWR GBR P S H Q \HD) SH.RIGHW K H
PHPE WDQEH QH I L RUID KBNWL U B \PVHADBND\G D NIL@WIRF R X Q W
W KUHH V ROWXVALKD Y H V W MOKBHWWR Q BIFRHDWWEDDOGRIRWY K H
5HW L U B\P/FAPPIR UW I 8 U WL GREW KHDUEDOVHMEGEH H P H G
QHFHVIYQ® K DFOHOU WMLKBID WRH F R Q W U LEX\WD BREG WK H
SURY LR WR®AWD SWHU

)XQGLQJ

6HF )< $335235,$7,B7$7(03/2<((61
3267(03/2<0(1%(1(),785867F81" 5(7,5("
7($&+(569($/7+$1' 0(',&$/ % (1(),7p81"

D.Q< R W KOHP R XR\WW Q HYXBAEBW VHIUQY H G F VD) G
SHVRARHWHR D XQUHYVBIYRQH®R Z 'V
W KWX R | LWDSSURSW RCKMHP QM) W H

5HWLUBHRBGIWWDEDQVKE Gt WR GG UMK IXQGHG
D F F UK IHBBELL G @Y \E HREH DIQ/GY

W KRER I LYSSURSWRBWHBRBWFKHUV
SHWLUKMPGI&GWWDEDQ VX A GT WRGGUWHMDIXQGHG
D FF UXIHEGEL®H QW HR@H | L WV

E .Q< W KOHP R XRI W L QH Q H )XY K EAO
DS SURSW WPMWRAIOH U P R 8 WF KFHHW U WEHE@WW D EIOQ VKH G
96 $ft WRGGUWAKNQIXQBDHEURHBEL QAMQVLRQ

EHQHILWYV

F.Q< R IW KDHP R XRJ(VB X F D YWKLREM VHUY HG E W V
DQGHVRONHY 6HF& DL VX QU H V HDUWDYM KBHX PR |
L\D S S UR SW ROGHMGL7UHHDGE K- HHUV@\WWE&H G L FD O
% HQ H M.QVBA W D EIOQ \BKH & EWRX S SRIQN U FB & W
RWISRVWHPS@RPHYWRUMWXI 6 S$t |

G7KBSSURS UIGDA¥ VRGO RE® R W KMHWF W K RIREM
L QF O KFGWM ISHK U S RVFHD\O F X @vIBOKRH \VCHAURMRIOV R B D U
SXUVWRQ@W $f *HQHIXD&X G YWD E L QJIH D MU R
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6HF 9 6 $f EVMPHQWRBDG

t F*(1(5%$/)81' $1' 75$163257$7,)0811" %$/$1&(
5(6(59(6

D 7KHUWH U HE\H DAY WEALICHH Q H VOB * H Q H WDPG
%DOBONHDONQRDW REDL@\5HVHUYIM/ADW L W KO J
UHTXLUR RHHEW Y ROV KW Y\ QI WRHAUKJHHY HUUYTEKLUHP HQ W V
K D YEHH HP®I W QU H P D LXQQ. QH VB QXGIGH V L BQBW WG B DU

*H Q H)XOWBEX U SYBOMEGOH V H UQVHE Q H)UXOQEE D O 5®IVHH U Y H
7KHHQH YD D O DIHAHH V K BAORM] F H H $IH U FRIIQWK H
DSSUR S UIRMLIRHEQ H Y P@ER W K$HU LRW ABIO DL W K R X W
OHJLVDOWKRHL]DWLRQ

>S5HSHDOHG @

2IWHHKHQBKDORK @ & KH & ALNWHUQVHRE Q H )XBQOG
%DODEHAVHH M QIBW KV X E VH FWEROQFRHO BV XFHKO GWK H
IROOR[ZEQXQW[E}DHVHD\Q—I{FHVD/CD(MMDQVIILH'IRJWIHIEB
*H Q H WOMB-RKH MRS ! .
—7—U—)Q—\X—\Q—I=$%L\N—D—EQ-L—QL|6—I=%—DDVROORZV

$ SHURMARMH U P B Q/\BWW L U HDPHEMWW D EE\LVKHG
96 % DQG

% SHURHRKHUP R WF KIS HWIU HPHEYW DEOLVKHG
E\ 9 6 $t

(11HF WRWH V
6HF ())(&7,9($7(6

7 K LDVFW\K DADOEN H HFEQUX O\ H[FHS WO )<
DSSURS WIKIWINBRIKPHFBD VV D I H

7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L Q@B WX U V X\CRQ W
SXOHDQWHKH FR P P H QRIOIPWM IOFRGE@ B ) WJ MHRG

7 KH U H>SSROGW @BK H V V6 KR REH. @ BJ H DVGWHAK WILGP H "
6HQDWBRRIFRY H\ER P H Q\XEL EOVW U LRXEHIF DQBOO
UHP D L\QHFWR W @& DQRVHUPLAXHQHRHFVDQG
WBHDBROORZV

6HF 96 $f LDYPHQWRBDG
t "(),1(' &2175,%87,2(17,5(0(1B/$1
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TXDODMNGHILRRIGW U ISEORVQIGMEBHG , Q W HIHYHR R B H
DVOPHQGRIGOLJG\W i B O RDRVHHW UIMKX E V H FIBARLIWR R L V

VHFWBRQW L FL Q/DMWKRIE DEHO L R XV KUHH W L USHPHIQWV
HV W D EXOQ GRKKEDS WRHW KW VW O H

E_ (PSOR\HAKR UPHRRH P E RUWV KD D V W\ MWIAGHD U H
I L UR/PRAS O E\\WMGGHRV RVWHBI WB Q XDU\ DQLRXAQWKHUZLVH
EHPHPEHRUMURXSS % & ' RU RIWKHHUP FRQMBWMW LUHPHQW
6\VWMR EMOO LIWERD HW LFQVEKBIW_KE&IREQ W U LSEDIWALIURHP H Q W
30DQ

(P S OR\AKR URH P E RUNKEHD D V W\ MWAGHD UHU VW
HPSOR\WIN RDHBIWBEQXDU\ DQKRRXWKHUZLVH
EFPHPEHRUMURXS % & ' RU RIWKHUP RQMBWMW LUHPHQW
6\VWMREMDO LIWRDHW LLFWXKBHIW KEIREQ W U LSEWALIURHP H Q W
30DQ

G (OHFWBEPQ W LIFQVKXIHMH) &RSQ W U LSHHIWMLLLRBM® B @ W
LUUHY RXEDEOW

WKH SO RKIRHWHO L JIFBMKE O X Q GWKHR QGLRMLRQV
VXEGLYEVIRWKVWNFVEHF®@ PAODVWHRASP®&\QEO HF R/ V
WUDKVLMHKHPHPEHUNVBES N ®OFWXDD ORI KIH-FFU XHG
EHQHIRDWFXRM®MWR @M X W D bMdW KHH U P RGWMIBWMMW LUHPHQW
6\VWRBP

W KHPSORLMHS SRLOYWIB®R V L WIKFDAM O L J LE O H
PHPEHUMWKH RXSSODQWKL@GDWIDIWHIBRLOQWRHQW
HPSORRIBMFKRRWFDUWLEDRSBWHRX'S SOMPQREHDVH
SDUW L AL@/EBCGAHI R PRIGW U ISEXD8% RPGI O H AMBIRWQW L FL SD W H
LQVKHR XSS O DAMYGRV O'WH D WXUBESWMKQ OFF XP XO@WH G
W KHHP S O R\GIH NLME R @ W U LIERFVR MRXW 3G F K DAHVQLUUHP HQW
FUHIGWWHRXSSOBQL UNVS\S OWIQHQ B\RZBXMGFKDWYLQJ
*UR X SHO L JE B DKL WOUHRR KD R/ I/ KVHX G LOFS. HROL QIVPGH Q W
WKBHSOWIQNQ &R ZB XN GF K B Y HGWWH W L UWHRE®W Q
RSODRKKLRKHP SO Z\RMRBYRUP HEHBH@ LJLEOH

6HF ())(&7,9($7(6

7 K LDVFW\K DADOEN H HFEQUX O\ H[FHS WO )<
DSSURS WIKIWINBRIKPHFBD VV D I H

"KLFXKD@LVDIMWRHG




7+856'$<0$5&+

7KHUHXSRIQH®D RIYKEH 2DR U G HUBEGRPD&EB D V
1D\V

6 HQ D WIRMID Y IGQHIP D QNERHID/Q@ED \W K EHK WAHD NDHDEEU H
DVYROORZV

SR@D0O0O0

7KR\6H Q D VE R BAR WLHX KDHI | L U P DOV U4 D U XAWHIKQ Q L Q J
%UDAUREBRPSL&RIKQLWW B QDU IRRRO®D D &RPRL QrD/U G \
+RRNHQJD OIONFKHRDWDF'RQDNM®EGDOF&RUP DLEN N D
3HDUBRQ F K3RIONOF. MM L Q V GAHDHE VU R VB WIDRQHU HQJL QL
"HVW P:IXQ W H

7KRGHQDWRM R WHGKIH JD WHYBR QH
7KR8HQDWRVR@RWR WZ U B DOSQWYVLEDLIPHQW
% LDV VHG

6
6 HQ B WY KR O O RE LXMH IVEAHK WUL® BSD VV H G
$ QD FUMH O DWVALE H @Y M H H V WIDLQBMIQW H U V

% LEORCH Q G % GDIDV VH G

6
6HQBEWBIOWLWOHG
$ QD FUW O DWIRL 9D Q B E B MNRD DHOIB! | R U GKIREXAH Q J
D WV D IXI$SQ

7KHUHSSHR@URDBIEG GRRIMPKEH 6 B Q D SWRIUPAR QIIMD U VR Q
PRYMBRPHYEHDYROORZYV

JLUVMPBHF 9HUPR@EWVERQVHUFRIWO®QIMS OR\HU
KRXVLERPPHUBURGHWROQ\Y HUVRREXQEB/WW QHRVKLS
QHLJKERGHKRRGR YXEGWY [EVLRQ VWULRXWDLPDWH
V HQ V1L IVQGH H UWARZHRQUIE XUDIG X FHH\H Q K B M ® HV VD RAQHU
W KR U/WPY DUMR Z3MHKY HORSPHQW

6HFRQ@HF 9 6 $t E\VWUIRMWXEGLYUVLRQV
DQGLWKHOWLDQEVHUQR LW EKHWHROORZLQJ

FRP SZA\V8 K MDWQ)E G HIDDAOR XV BEOW Q F O XNGH EDLIU
KRXVIOQRYLREROQFRBOWIYD QGYX HO R SFEMQ W
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G HPR QXKW MMM B DWZX/S SIRPLSWD H P H Q@ W/ BKARIXR/Q Q J
HOHPRHODWNKQLFEODGPURYILQKEGLYLVIDRQ RIWKLV

W LWOHVERE G U HVR/ZBURER G H U O WRHERX VR BHGQ G

XS GRWWENODMRRP SO WWXQLFHQBEBD\DQ

TKHUHXSRQG WXIHXHVWALKRIOWKHBHL EMHD P HQ GG
UHFRP P HEQGH® SWRUPR QIGHAD U VoRIQ'DBWMR B R R ¥ NMK D W
WKEKXHVBEHRYLGHG

TKHUHXYSKRMBHVVKRORKRH EEPHQOMAHFRPPHQAGHG
6HQIDBWREB RQIIMND UMW @ HUUWHNWF R P P H QRADCPVA IQREP AWV
GHFLCGWM®HILUPDWLYH

TKHUHXYSKRBHVVBKROKRH EEPHQONMAHFRPPHQAGHG
6 HQ DRIPR QD UVIR®&/HH F RIIEG R P P H QRADPMICRAPHQ W ™
ZDGHFLCGOWM®HIDWLYH

7KHUHXSKQ @ DWW H WKWK WIAGPDH) §D V VRI@® U RBIO O
<HDV1D\V

6 H Q DAOW RKIDYY IGHIP D QASRHIDD/Q@D \W K Bl UNHD NDHDGEU H
DYROORZV

SR@D0O0O0

7KR\6H Q D VE R BAR WLHX KDHI | L U P DOV U4 D U XAWHIKQ Q L Q J
%UDAUREBRPSL&RIKQLWW B QDU IRROD D &RPRL Q-ID/U G \
+RRNHQJDOIONFKHRDWDF'RQDN®EGDOF&RUP DLENV N D
3HDUBRQ F K3RIONOF.MM L Q V GAHDHE VU R VB WID@QHU HQJL QL
"HVW P:IXQ W H

7KRSHQDWRN R WHGBKIHH JD WHYHBR QH
7KR¥HQD\WRVR@MRWR WZBUBDOSQWYVLELQH QW

7KHUHRSBRROWVRBRREQ Q DoW B B W MIBQZ H\W/EK V S H@W®BIKGH
ELDODR UG HWHNVG DVRBR XVRHUWKZLWK

% LPRCHQ GH GOV VHG
6
6HQEWHOWLWOHG

$QDFWHODWBRFEWKR PILNFEHO ODKPHFODNWWRKRRIU W\
PXQLFILREDHOUQPHQWYV

‘D WV D XI$SQ

7TKHUHXSSRGURUUWG RIMPKEH. 6 B Q D VQRDJWNRROD@ DP RUH
3RO OIQUEOL VWIRY MEBRP H YEHDYROORZYV
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JLUVWI6HF 96 $fT VXEGLYLVLRPHGLDWHO\
| R O O R¥ZIVOKIHX P ERHIRIH P E HRUDE R DUNGH G X FEN\GW U LR\ J
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